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___ Subestment nent Houses at and Drawers of Foreign Exenange 





J. P. MORGAN & CO.| yy, 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Dircular Letters for Travelers, available in ali 
parts of the world. 





Brown Bisthare & Co., 
PHILA. NEW YORK. BOSTON. 
59 Wall Street 
Connected by Private Wires 
Philadelphia Boston Baltimore 
Members N.Y., Phila. & Boston Stock Exchanges 
Buy and sell first-class In- 


vestment Securities on com- 

mission. Receive accounts Investment 
of Banks, Bankers, Corpora- os 
tions, Firms and Individuals Securities 


on favorable terms. Collect 
drafts drawn abroad on all points In the United 
States and Canada; and drafts drawn in the United 
States on foreign countries, taeecteng South Africa. 
INTERNATIONAL CHEQUES 


Q 
CERTIFICATES OF DEPOSIT 
Buy and sell Bills of Exchange 

Letters 
Wavelere’ Credits, available in 
of Credit all parts of the world. 


= make cable transfers on all 
seen SHIPLEY & CO., LONDON 


ints. Issue Commercial and 





T. Suffern Tailer 


Grenville Kane James G. Wallace 


TAILER &@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 
69 CEDAR STREET 
NEW YORK 
BANKERS. 
Deposits Received S«bject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 








———- - — — 


Kean, Taylor & Co. 





Investment Securities 


ee ee 


5 Nassau Street 


105 So. La Salle St. 
NEW YORK 


CHICAGO 


John Munroe & Co. 


NEW YORE BOSTON 





Letters of Credit for Travelers 


Som mercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., Paris 





Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, Tele 
Letters of 
on 


vows of London & Smiths Bank, Limited, 
London. 


” Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 


er ee 


r ——- Transfers, 


J. & W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 





August’ Belmont &<¢Co. 


48 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 
Agents and Correspondents of ‘the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Exchange and me Telegraph 
Transfers to EUROPE, Cuba, and the 
other West Indies, Mexico and California. 


@xecute orders for the purchase and sale of 
Bonds and Stocks. 


Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections in and 
esue drafts and cable transfers on above countries. 


Longoe Rouinew —London Joint Stok Bank: 
Limited e@ 


Paris. RE Francaise— Heine 








HEIDELBACH, ICKELHEIMER & CO. 


$7 William Street. 
MEMBERS N. V. STOCK EXCHANGE, 


Execute orders for purchase and gale o! 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


27 Pine Street, New York 


Members New York Stock Exchange. 


Correspondents of Messrs. 
: Fruhling & Goschen, London. 
-John Berenberg-Gossler & Co., Bombure. 
-Marcuard, Meyer-Borel & Cle., aris. 
¢ »Bremer Bank Fillale der ey Bank, 
Bremen, 
Sumne Commercial and Travelers’ Credits. 
Buy and Sell Bills of Exchange. 
Cable Transfers & Investment Securities 








Hincks Bros. & Co. 


207-209 State St., 
BRIDGEPORT, CONN. 


Members New York Stock Exchange 


We invite inquiries on 
all securities suitable for 
the Connecticut market. 





| Redmond s.ca 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Buy and sell Securities on 
Commission and act as Fiscal 
Agents for Corporations 
Correspondents of 
London & South Western Bk., Ltd., London 


Jordaan & Cie., Paris 
Russo-Asiatic Bank, Hong Kong 








Granam & Go. 


BANKERS 


435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonds 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 





Cable Address, ‘‘Graco,’’ Philadelphia. 


BOISSEVAIN &. CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. ADOLPH BOISSEVAIN & CO. 


Amsterdam, Holland. 


BERTRON, GRISCOM & CO. 


INVESTMENT SECURITIES 








Land Title Building, 40 Wall Street 
PHILADELPHIA. NEW YORK. 
19 Boulevard des Capucines 
PARIS 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 
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Standing Business Cards Six Months SD ncnéncnwucaes.ct - 5000 
Twelve Months (52 .__,  SReeteemeer 87 00 
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CLEARING-HOUSE RETURNS. 

















The following table made up by telegraph, &c., indicates that the total | 
uses oft the United States for the week | 4 


bank clearings of all the clearing ho 


en to-day have been $4,8 96,403,701, against $4,414,946,731 last week 
and $0,963.09 051. the corresponding week last year. 























Clearings—Returns by Telegraph. | | | Per 

Week ending March 18. 1916. 1915. | Cens. 
i SO eI a | $2,563,364,129 | $1,393,316,852 +840 
BE athntionsicinunecoslt tik | 180;733/040 114,997,767 +457'2 
SIL livednvesansgucn ert it | —-191,678;711 116,028,355 +652 
I idiniicncs-ckksee a, 32,923/181 25,328,186 +30.0 
SP ihintUicimennsiducet eh 330,324:166 251,435,779 +314 
SR stvwercconnene cacti 80,660,202 64,035,657 +2610 
PPE swivonssiecsee | 22,819,074 | 17,504,988 +29'8 
Seven cities, 5days............_ $3,402,502,503 | $1,982,727,584 +471.6 
cities, 6 days... ----------"---* | 698,474'217 544,469,287 +426'5 
Total all cities, 5 days... | $4,100,976,720 | $2,527,196.871 +62.3 
AN cities, 1 day... 82722772" | 705426981 456,723,060 +5414 
—Total all cities for week_._.._.._._.! $4,006,403,701 | $2,983,919.931 +61.1 


The full details for the week covered by the above will be given next 

Saturday. We cannot furnish them to-day, cl made up by the 

ouses at noon on Saturday, and hence in the above the ast day 

be i cases estimated, as we go to press Friday night. 

We present below detailed figures for the week en with Saturday 
noon, March 11, f 






















































































» for four years: 
Week ending March 11. 
Clearings at— | a 
Inc. or 
1916. | 1915. Dec. 1914. | 1913. 
| $ | $ % $ | $ 
2,645,102,248'1,602,714,277| +65.1/1,793,764,584 1,887,299,267 
212,171,455) 138,902,359] +52.7| '145'027'806, 159,120,955 
55,633,995, 45,274'348| +22'9 50,394,834!  §2/855,321 
41,423,800) 29,950,336] +38:3| 33'725'420, 41,143,146 
13,251,259) 9,281,890] +42'8| 11'298'535/ 10,822,612 
9,028,168; 7,532,469] +19.9] 7913069 7,949,417 
4,695,924) 4.666.807) +0'6 5,630,054) — 51862'280 
4,569,688 4,469,748] 42/2 4,333,499) ,753,993 
2,952,761) 3,095,029} —4'6| —3'073'345 2,733,687 
,790, (608,644) +7.0/  2.836:147;  2'732'495 
2,059,534) 1,712,510) +20.3| 1763082 1,987,116 
2,457,695, 1,528,321] +60.8] — 2°190'595 1,763,628 
}-389,310) 1,459,545] +8.9| 1/413'199| 1° 94,046 
2,332,607; 1,787,198] +30.5]  2'293'651 2,387,961 
1,687,840} = 1,519,261] +11:1) —1'473'015 539, 
1,948,597 440, +35.3} 1765; 108, 
975,492 831,925] +17.3 890,058 928,429 
1,139,980 30,687! +37.2/ 1,010,033! —_1,037'395 
2,000 622; +111 47,400 02,500 
730,038 608,138} +20.0 739,306 643,642 
550,000 481,487| +14.2 641,963 656,571 
989,480 665,450] +48.7 710,355 619,969 
403,221 396,098) +1.8 19,849 1,640 
Total Middle. |3,009,175,930|1,862,379,871| +61.6 2,073,985,852 2,191,454,572 
Boston .___..__- 188,309,726] 144,204,580] +30.6| 154,824,939 156,354,139 
Providence ____- 8,178,600} 6,583,700} +24:2| ~ 7'770'900 8,563,000 
Hartford -____ ~~ 8,350,620] 6,815,094 +22°5| —5'213'749 4,873,409 
New Haven_____ 3,496,012 502,440; —0.2/  2,990,507| _2'962'288 
Springfield __ ~~~ 3,322,458/ 2,633,069] +26.2) —2'610'597 2,750,470 
rtland ...-__- 2,268,500; 1,817,118) +24'8| 1999090 1,760,607 
Worcester ______ 3,070,635 356,571) +30.3/ 21812/595| 2°813'301 
Fall River ______ 1,398,529; — 1,223,445| +14:3] — 1'363'099 1,277,523 
New Bedford ___ 171,669 837,359) +40.6| —1,194'623| _1'004'791 
Holyoke. _____ ~~ 9,488 624,598) +280 623,171 597,589 
Lowell -_- ~~ _ >> 862,480 741,131] +16.3 749,120 612,957 
Bangor_________ 639,702 327,851] +92.2 436,428 429,368 
Tot.NewEng_' 221,868,419! 171,666,956" +29.2! 182,588,104’ 183,999,449 





Note.—¥For Canadian clearings see “Commercial and Miscellaneous News.” 
* Owing to the consolidation of the latter part of March 1915 of the First National 
Bank and the Security National under the name of the First & Security Bank, 
eapolis bank clearings are being materially reduced. 
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RAILWAY AND INDUSTRIAL (3 times yearly) 2 









































































































































Week ing March 11. 
CRetaige thas Beh oss op) be. = $ 
Inc. or 
1916. 1915. Dec, 1914. 1913. 
Siew 2S he 
3 $ % $ $ 

Chicago ________ 397,713,168 308,173,355 +29.1) 358,384,421! 331,095,711 
Cincinnati __ ~~~" 30,360,050} 23/093'000! +31°5 26,974,550)  26,625'250 
Cleveland ______ 33,791,027| 24°360:621| +38°7 23,286,951) 22,898 '291 
Detroit ___-- "7" 38,000,000) 23'847/130| +593 26,847,698) 24:875.033 
Milwaukee _____ 18,354,253) 15,703'583| +169 16,316,025} 14,735,811 
Indianapolis ___~ 8,845, 7,726,357| +145 7,622,615 8,366,414 
Columbus ___ ~~ 8,206, 6,563,400} +25.0 7,754,600 6,377,800 
2) apes 8,193,884 6,172,872} +32.8 6,129,470 6,154,012 
ei 5,200,000 3,041,418] +00.0 4,285,230 3,915,253 
Grand Rapids___ 3,588,322 3,359,699 +6.8 3,221,870 3,258,151 
_  VeiaBagtezs 3,071,707 1,875,239] +63.8 2,282,193 2,136,084 
Evansville._____ 2,088,694 1,110,852) +88.8 1,228,618 1,262,247 
Springfield, Til__ 1,792,274 1,308,946) +35.5 1,319,086 1,322,694 
ort Wayne ____ 1,328,034 1,316,223) +0.9 1,195,988 1,289,914 
Lexington ______ 94,304 1,109,428) —19.4 58,045 1,347,839 
Rockford_______ 1,331,284 1,426,434 —6.7 1,368,490 1,304,769 

eee 2,952, 450,000) +- 103.6 ,416,000 1,969, 
Bloo Recs’ 1,110,277 858,469] +29.4 910,152 959,862 
Quincy .____ "7" 566,547 1,209,304) +29.5 1,370,348 1,199,569 
Youngstown ____ 3,603,041 1,473,492| + 144.6 1,693,729 1,756,301 
Canton ________ 2,176,139 ,690, +28.8 ,546,4 1,563,976 
Springfield, O___ 1,076,852 872,755| +23.4 809,291 706,267 
South Bend_____ 747,300 606,257] +23.3 609,301 577,673 
Mansfield ______ 842,645 555,384) +51.7 495,165 510,295 
Decatur______ ~~ 762,744 433,092! +76.0 708,157 608,241 
Danville _______ ; 609,723, +8.3 571,573 488,108 
Jackson ________ 000) 475,000! +263 441,891 481,639 
Jacksonville, Ill 417,175 381,248] +9.4 433,078 389,002 
SS Wire ae 662,281 507,979} +30.4 452,978 427,161 
Lansing ________ 796,428 483,834; +64.7 497,718 527,370 
Owensboro _____ 73,488 363,807} +2.7 518,662 13,449 
Ann Arbor______ 275,000 238,062} +15.9 254,239 209,219 
bier ss< © 80,721 73,904) +9.2 87,613 46,893 
Tot. Mid. West. pana, 442,470,864) +31.4) 501,892,227 470,071,344 
San Francisco.__| 62,701,206) 45,911,659 +36.6) 47,547,783 52,251,455 
Los Angeles_____ 23,620,028) 20,765, +13-7) 26,250,631 25,021,214 
Seattle._______- 12,524,704) 121553.450| —0.2 15,168,275, 13.839'590 
Portland _______ 10, 50,644) 10,767,029 +1.7 11,706,038) 15,143'106 
Salt Lake City__ 8,236,775) 5,486,367, +49.4 5,930,932 5,808,133 
pokane________ 053,116; = 3,821,834) +6.1 4,203,031 4,108,293 
| Tacoma________ 2,163,243 2,504,531) —13.2 2,853,773, 3,587,168 
Oakland________ 4,093,561!  3:047'547| +201 3,614,751,  4'215'076 
Sacramento_____ 2,055,662) 1,727,574) +19.0 2,030,395  2°130,740 
Diego... ___ (499,665) 2,141,427, +16.7 2,676,013, 3,407,216 
San Jose________ 700, 590,139! +18.6 26,080 727,419 
Stockton _______ 1,082,972! 839,784) +28.9 883,219) 965,158 
SO pees 900,000) 923,902) —2.6 1,031,151 1,033,853 
Pasadena_______ 959,739) 890,787|  +7.7 1,095,817; 1,182'507 
North Yakima__ 375,514) 398,808) —5.8 15,000! 424,058 
ME anaes 973) 245,805! +38.7 210,264 244,408 
Long Beach_____ — 693,898) es Me RMR MI ci 
Total Pacific__| 137,951,700) 113,614,196 ip 126,243,153, 134,089,394 
Kansas City____ 82,383,862) 67,218,813) +22.6 54,517,622, 55,829,083 
Minneapolis ____ *25,977,955) 28,599,756] —9.2) 24'333"939 23,336,085 
Omaha.______ | 29,000,000; 19,316:181) +50.1 19,562,699 18'875.076 

St. Paul________ 13,543,964 11,486'339| +17.9 11,017,140 “ 
Denver ________ 10,116,532, 8,940,557| +13.2| g'931'o99 8,819.56 
St. Joseph______ 12,788,600 8.580627 +49.0/ 9'827/052 10,159,011 
Des Moines_____ 9,189,184 6.775.224 +35.8) 7,277,810 §,972/711 
Sioux City____ ~~ 5,248,983 3,980,893! +34.9 4,527,721 4,101,125 
Wichita ________ 4,507,665 3,434,625, +31.2 354,144 164,311 
Duluth.__-_ ~~" > 4,459,429 3,308,549] +34.8 2,827,708 ,207,264 
Linculn ________ 3,263,890 2,122,193) +53.8  9'948"148 ,040,633 
Davenport _____ 2,152,179 1,509,710; +42.6 —1'999'277 1,675,000 
Topeka __._____ 2,116,681 1,490,420) +42.0. 1,914,726  1,925'879 

Cedar Rapids___ 2,586,992 2,023,824) + 27.8! 630! 115, 
SR ee 2,049,905 1,318,945] +55.4' 657,829. 710,263 
Colorado Springs 934,686 961,681 2:8, 3,055, 718,507 
Pueblo _________ 384,192 594,235) —35.4! 703,265 677,190 
Fremont _______ 706, 474,512) +48.9 373 396,937 
Waterloo _______ 3,323,486 2,107,277) +57.7 1,967,259 2,190,821 
ee oot ,220,739 1,027,816; +18.8 ,079 1,053,743 
Billings ________ 551,271 531,129 +3.8 368,447) 337,828 
Hastings ______~ 64,097 168,679) +56.6 195,000 178,650 
Aberdeen_______ 738,254 488,064) +51.2 540,092 322,859 
Total oth.West} 217,509,173 176,370,849} +23.3) 160,917,414 157,197,350 
St. Louls_______ 90,071,342) 74,165,445) +21.4 83,969,275 81,671,421 
New Orleans.___| 20,796/257 17,010,401] +22.3) 17'933'g69 16,481,685 
“Sens 17,963,501; 13,247° +35.6) 141475464 14,728,762 
Houston _______ 13,214,987 8,136,604) +62.4 9,000, 10,933,937 

Galveston ______ 4,500,000 3,728,394) +20.7 3,245,500 ,193,, 
Richmond ______ 15,172,272 9,583,145] +58.3 8,360,139 8,600,000 
Fort Worth_____ 9,758,278 6,946,425) +40.5 7,916,633 8,447,522 
Atlanta _______- 15,828,353! 13/184'186| +20°1 16,028,954  14,764'425 
Memphis_______ 7,951,056 7,815,684, +1.7 9,065,645 8,366,899 

vannah ______ 000,000 5,079,150) —1.6 4,100,054 4,243, 
Nashville_______ 8,139,242 566,451] +24.0 7,466,771 7,880,573 
Norfolk _______~ 4,121,041 669,686} +12.3 4,019,799 3,799,7: 

B pe atte 2,199,670 2,269,525} —3.1 2,950,535 403, 
Augusta________ 1,467,412 1,442,863] +41.7 2,304,016 2,169,322 
Knoxville ______ 1,985,606 1,614,634) +23.0 2,049,2 1,688,7: 

Jacksonville ____ 3,590,800 2,958,569) +21.4 3,749, 4,109, 

Chattanooga____ 2,038,904 2,353,047| —13.4 2,759,307 3,052, 

Little Rock____~ 2,432,663 2,235,153} +8.9 2,635,324 2,398, 
Mobile_________ 1,009,713 1,074,783} —6.1 1,263,930 1,244,671 
Charleston _____ 2,066,687 311,520) —10.6 2,352,218 1,711,742 
Oklahoma ______ 3,186,294!  2.218'300| +.43.6 2,191,594 1,600,651 
Macon .________ 3,367,833 3,080,274) +9.3 3,642 212 3,521,987 
Austin ......._” 5,70 ,000 6,989,363) —18.4 8,244,589 3,176,129 

Vicksburg ______ 314,766 303,697) +3.6 944 “ 
Jackson ________ 827,7 412,378] + 100.7 600,834 437,321 
WM 3,379,869 1,245,561/+171.3 1,813,041 938,262 
Muskogee ______ 894,754 20,530) +24.2 911,418 775,273 
Total Southern! 246,979,006 200,368,907; +23.2 _223,358,931 214,465,903 
Total all______ £,414,946,731 2,966,871,643|" + 48.8|3,268,985,681 3,351 305-880 
Outside N. Y. 1,769,844,483! 1364-15 64,157,366| +29.71,475,291,007 1,463,997,622 
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THE FINANCIAL SITUATION. 


We do not know what qualifications for the office 
the powder manufacturer possesses who this week has 
indicated that he would not be unwilling to accept the 
nomination of the Republican Party for the Presi- 
dency, and we do not wish to be understood as ex- 
pressing any opinion in the matter, but it seems nat- 
ural that the suggestion should have given rise to the 
reflection that, after all, it might not be a bad idea if 
our people could be educated to look occasionally in 
the business world for Presidential timber of the right 
sort, instead of contentedly accepting the candidacy 
of the demagogue and the self-seeking politician. It 
cannot but be that the results would be infinitely 
better. 

Looking back over the record shows that in the 
thirty-one terms and 124 years of American history 
from the first inauguration on the spot signalized by 
the heroic statue in our financial district, down to 
March of 1913 there have been twenty-two different 
men holding the office of President by original 
election, besides four who came to it from the Vice- 
Presidency. Washington himself was a planter or 
farmer; Harrison was soldier and farmer; Taylor 
was a successful soldier; the one other and illus- 
triously successful soldier was Grant; Roosevelt has 
had various literary diversions but has been an office- 
holder throughout his adult life. The other seven- 
teen elected Presidents were lawyers. Admitting 
that the elder Adams, also Garfield and Cleveland, 
were teachers in early life, as is true of thousands of 
others who used teaching as a step to some other oc- 
cupation, we have to admit that the Presidency has 
been held by lawyers for more than twenty terms 
out of the total thirty-one to 1913. 

It is pertinent to remember that the lawyer of the 
early days was not like him of this present, for a 
reason akin to that which has made business now so 
unlike business of old, the reason being that the con- 
ditions and the scale of everything have so greatly 
changed and enlarged. The significant fact is the 
almost total non-participation of business in our 
public administration in the persons of men whose 
life-work is business. Mr. Wilson adds to the list 
of Presidents one whose permanent occupation is 
education, and he has sometimes candidly confessed 
his ignorance of business, notwithstanding he has 
not yet been able to bring himself to the stage of 
willingness to stop poking at it for the purpose of 
making it over according to an ideal he has con- 
ceived in his own visions. There have been profes- 
sional and genuine business men as executives of 
States, and some have been executives of municipali- 
ties; but, while some exceptions which need not be 
tabulated must be allowed, it remains a safe generali- 
zation to say that men of business have been absent 
from the work of governing and law-making, our 
public offices and our legislatures having been over- 
whelmingly dominated, in point of numbers, by law- 
yers for many years past. The business man has 
felt a half-despairing disgust at the modes and results 
of governing and has thought it pleasanter and 
cheaper for him to keep at his own line and get on 
as best he might. 

Now, using several names merely as types of men 
of proved constructive and business ability, how 
would that of Mr. E. H. Gary, or Mr. J. J. Hill, or 
Mr. Howard Elliott, or some like man, who has ac- 
complished large things, be popularly received as a 








Presidential proposition? Unless some unexpressed 
and quiet change towards a shrewd sense of things 
has been working among the masses, there would be 
a sort of half-shudder at the very idea, and we may 
be sure the ranters who try to be leaders of the masses 
would scream their loudest at it. But why, consid- 
ering it calmly? For no other or better reason than 
the notion, so sedulously and loudly cultivated, that 
success in large business means public spoliation, and 
that successful men are particularly self-seeking and 
dangerous men. The man who tries and succeeds 
is assumed to have done so by some rapacious trick, 
perhaps not yet probed into and found out; the man 
who tries and fails,.6% who moans and denounces with- 
out trying, is assumed to be at least sincere and hon- 
est. 

Utter drivel, such assumptions; the rich man is 
not often bad, nor is the poor man always virtuous. 
If anybody imagines that a government in the hands 
of a considerable minority or even a fair majority of 
men whose occupation is producing or trading or 
banking or constructing of some sort would be self- 
ishly managed, have we found unselfishness and 
statesmanship exhibited in the governing we have 
had? 

Amid: all the country’s unprecedented troubles by 
wars, this is a Presidential year, and unhappily we 
cannot escape the added distraction of having to 
choose a President and a great number of legisla- 
tors. The politicians to whom all this is occupation 
and livelihood will cheerfully do it for us, letting us 
amuse ourselves with primaries and other modern 
fads. Perhaps we shall not be able to overcome those 
just yet, but we may well begin to do some serious 
thinking. Are not the methods wrong which have 
produced such bad results in public affairs, and should 
we not commit those, at least for a hopeful trial, 
to persons of a different training? 





Gold mining in the Transvaal made further satis- 
factory progress in development in February, the 
month’s per diem output having been not only the 
heaviest for the period on record but actually exceed- 
ing the bona fide yield of the mines for any month 
in the history of the workings. Specifically the 
February yield was 753,594 fine ounces, or a daily 
average of 25,986 fine ounces, this contrasting with 
787 ,467 fine ounces and 25,402 per diem in January 
and 676,221 fine ounces and 24,151 per diem for 
the like period in 1915. Contrasted with 1914, 
moreover, the increase is even more marked. In 
just one month (March 1912) did the mining result 
for the Transvaal, as officially reported, disclose 
a greater average per diem yield than this February 
production, but the figures as given out—830,732 
fine ounces, or 26,798 daily—included 52,533 fine 
ounces withdrawn from the reserves of the mines. 
It follows, therefore, that the actual daily product 
then was smaller than now—25,103 fine ounces, 
comparing with 25,986 fine ounces as above. For 
the two months of the current calendar year the 
world’s foremost gold field has furnished a new 
supply of the precious metal of 1,541,061 fine ounces, 
or 149,856 fine ounces (1034%) more than for the 
period in 1915, and 17,549 fine ounces in excess of 
the former record of 1913. It seems safe to predicate 
that now, with operations established on a normal 
basis, the year 1916 will witness another new high 
record set in the Transvaal. 
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Building operations in the United States in Feb- 
ruary 1916, although not universally active, were 
quite generally so in all sections of the country and 
the aggregate intended outlay for the construction 
work arranged for during the month runs much 
ahead of the corresponding period a year ago. 
To some extent, of course, the advancing cost of 
materials and labor has had a checking tendency, 
deterring in a measure what might be called anticipa- 
tory building; and this, in itself, is not to be de- 
plored. It is a notable fact that in the compilation 
for this latest month we find evidence of improve- 
ment in the building situation in every section, if 
not in every city, as compared with a year ago. 
In the Middle division (including Greater New 
York) a slight gain is recorded and the returns from 
New England and the Middle West furnish a number 
of instances of great activity. A better situation 
than a year ago is disclosed by the returns from the 
territory west of the Mississippi River and at the 
South, notwithstanding the reduced yield of its 
staple product (cotton) and its restricted movement 
to market, a greater outlay has been arranged 
for. 

Our February statement covers reports from 
161 cities and indicates prospective expenditures 
for construction work of $60,169,524, against 
$49 583,977 in 1915, or an increase of 21.3%. This 
latest total, moreover, shows a very satisfactory 
gain over 1914 and is not materially less than for 
1913. The result for Greater New York is below 
that for the month last year, with all Boroughs, 
except Brooklyn, sharing in the decline, the current 
aggregate being $10,344,482, against $12,159,733, 
but contrasted with two years ago there is a gain 
of some 2 million dollars. Outside of this city the 
approximate outlay under the permits issued in 
February totals $49,825,042, against $37,424,244 
in 1915, and about 47 millions in 1914. As arranged 
by us in groups, the cities of New England as a 
unit exhibit an increase in costs of 114 million dol- 
lars, as compared with a year ago, in the Middle 
division (exclusive of Greater New York) there is 
a gain of 214 millions, in the Middle West 714 millions, 
at the South about 34 million, on the Pacific a little 
over 4 a million and in the “Other Western”’ slightly 
under that amount. 

For the two months of 1916 the total estimated 
outlay at the 161 cities reaches $117,813 ,262, against 
$93 565,006 in 1915 and 103 millions in 1914, Greater 
New York’s share of the aggregate being 23% 
millions, 2454 millions and 1734 millions. Outside 
of New York this year’s quota is 94 1-3 millions, 
which compares with 69 millions and 8514 millions 
respectively. The New England group of 21 cities 
furnishes a total of $15,680,544 for the two months, 
or 2 1-3 millions more than for the period a year 
ago, and the Middle section (42 cities outside of 
Greater New York) shows a gain of 4 1-3 millions. 
The aggregate for 27 municipalities in the Middle 
West, at $34,274,665, exceeds 1915 by 14 millions— 
nearly half at Chicago—and the 14 Pacific Slope 
cities furnish an augmentation of close to a million. 
The Other Western Division, represented by 23 
cities, makes a favorable comparison with 1915— 
$8,852,185, against $6,593,318— and the South’s 
total of $7,388,384 for 33 municipalities is 114 mil- 
lions more than that of the preceding year. 

Canadian building operations for February were 





past, they furnish evidence of marked inactivity. 
The total estimated expenditure at 15 cities in the 
Western Provinces is merely $112,271, against 
$280,652 in 1915 and $1,775,024 in 1914, and in the 
East the comparison for 28 municipalities is between 
$512,436 and $1,081,492 and $2,358,947. For the 
two months of 1916 the aggregate outlay arranged 
for in the West is only $169,844 and in the East 
$1,203,057, or a total of $1,372,901 for the 43 cities, 
against $2,341,580 ($642,889 West and $1,698,691 
East) in 1915, over 8 millions in 1914 and 12 millions 
in 1913. 





Brigadier-General John J. Pershing with approxi- 
mately 4,000 troops started formally in pursuit of the 
Mexican bandit leader, General Villa, on Wednesday, 
crossing the international boundary line just south 
of Columbus, N.M. Colonel Bertani, the command- 
ing officer of the Carranza garrison at Palomas on 
the south side of the International Line, promptly 
joined General Pershing. While the Mexican force 
consisted of only 400 men, they are reported to have 
displayed willingness and even eagerness to join in 
the chase. As a body the Mexican troops will 
remain under their own commander. A number of 
them are being employed as scouts by General Persh- 
ing. Colonel George A. Dodd, heading a smaller 
column of American troops that had already entered 
Mexico some distance west of Columbus, is also 
moving south and will probably eventually join forces 
with General Pershing. Most reports from Mexico 
indicate that the American troops have in the main 
been unmolested, though there have been six or 
seven wounded by snipers. Andreas Garchia, the 
Carranza Consul at El Paso, Tex., announced that 
he had information in his possession which satisfied 
him that Villa had disbanded most of his men and 
intended to take refuge in the heart of the Sierra 
Madres with only three or four trusted companions. 
All reports of the movement of troops are unofficial, 
as the position at Washington is to maintain com- 
plete reserve on this subject. 

On Monday President Wilson replied to a request 
by General Carranza that Mexican troops be per- 
mitted, if necessary, to cross the border in pursuit 
of bandits escaping from Mexico. The request was 
cordially granted, the President’s letter concluding 
with the following paragraph: ‘‘With the same spirit 
of cordial friendship the Government of the United 
States will exercise the privilege granted by the de 
facto Government of Mexico in the hope and confi- 
dent expectation that by their mutual efforts law- 
lessness will be eradicated and peace and order 
maintained in the territories of the United States 
and Mexico contiguous to the international bound- 
ary.” Atthe same time Secretary Lansing also issued 
a statement for the purpose of indicating the exact 
intention of the American military operations. 
All the documents are published in a subsequent 
part of this issue. The position of the United States 
as regards the campaign in Mexico was placed in 
official form by the unanimous adoption by the 
Senate yesterday of the following resolution: 

Resolved, by the Senate (the House of Representatives 
concurring), that the use of the armed forces of the United 
States for the sole purpose of apprehending and punishing 
the lawless band of armed men who entered the United States 


from Mexico on the ninth day of March 1916, committed 
outrages on American soil and fled into Mexico, is hereby 


k approved, and that the Congress also extends its assuranceJto 
without feature, except that as for some months | 


the de facto Government of Mexico and to the Mexican people 
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that the pursuit of said lawless band of armed men across 
the International Boundary Line into Mexico is for the single 
purpose of arresting and punishing the fugitive band of 
outlaws; that the Congress in approving the use of the armed 
forces of the United States for the purposes announced, joins 
with the President in declaring that such military expedition 
shall not be permitted to encroach in any degree upon the 
sovereignty of Mexico or to interfere in any manner with the 
domestic affairs of the Mexican people. 

The resolution was offered by Senator La Follette 
and was supported on behalf of President Wilson by 
Senator Stone, Chairman of the Foreign Relations 
Committee. President Wilson yesterday signed the 
joint Congressional resolution authorizing the in- 
crease of the standing army to its full strength of 
approximately 120,000 men. 





The French seem to be holding their lines against 
the German movement to capture Verdun. The 
fighting this week has been intermittently of a 
desperate character. Both sides are claiming posses- 
sion of Le Mort Homme (Dead Man’s Hill). A 
very strong assault has been delivered by the Ger- 
mans against the French position on that crucial 
height, according to the War Office statement from 
Paris, which adds that the foe advancing in waves 
was forced to retire in the direction of Bois des 
Carbeaux (Crow’s Wood). There the French artil- 
lery caught them, it is stated, causing heavy losses. 
On the other hand, an official German statement 
on Thursday night declared that ‘‘on theleft bank 
of the Meuse further attempts made by the enemy 
to dispute our possession of the height of Le Mort 
Homme and our positions to the north of it were 
frustrated at the outset.’”’ Aside from the Verdun 
sector the chief activity on the Western front has 
been in Champagne, where the Germans report 
the repulse of several attacks by the French on their 
lines south of St. Souplet. Important infantry 
assaults on the French lines east of Verdun were 
made by the Germans during Thursday night. Five 
successive onslaughts in force were repulsed, accord- 
ing to French statements. In the Argonne forests 
the French guns are still shelling the German positions 
northwest of the road from Varennes and the German 
batteries near Montfaucon. 

Only engagements between patrols seem to have 
taken place on the Russian front this week. The 
Italians continue a strong offensive against the 
Austrians on the Isonzo front, especially on the 
Podgora Heights sector and southwest of San Mar- 
tino. On Podgora the Italians entered the Austrian 
lines, but according to Vienna were repulsed in 
vicious hand-to-hand fighting. Both Austrians and 
Italians claim successes around San Martino, the 
former asserting that an Italian attack in this sector 
failed. The Italian official statement declares that 
after severe military and musketry preparation 
the Austrians launched two strong attacks and 
succeeded in reaching the edge of the trenches taken 
from them recently, but were on each occasion re- 
pulsed. A semi-official dispatch from Berlin repeats 
an Athens report that British warships have bom- 
barded Vurla, near Smyrna, almost entirely destroy- 
ing the town and killing a large number of Greeks 
who constituted the majority of the population. 
Advices from Petrograd assert that remarkable 
progress has been made in Persia by Russian troops 
who are moving swiftly over difficult roads in the 
face of considerable opposition towards the Mesopo- 
tamian frontier, where they expect shortly to be 





in touch with the British forces at Kut-el-Amara 
and the relieving columns under Generals Lake and 
Aylmer. The Russians are said to be within 50 
miles of the last difficult pass. This should place 
them in the rear of the Turkish Bagdad army, their 
object being to cut the railway to the north, thereby 
preventing the Turks from receiving supplies. 
The Russians will then co-operate with the British 
against Bagdad. In East Africa the Boer General, 
Smuts, is pressing the Germans actively. The 
latter are reported to be retiring along the Tanga 
River. 





As to the new campaign of German submarine war- 
fare, which went officially into operation March 1, 
there have thus far been none of the spectacular re- 
sults that were first expected. A Norwegian vessel, 
the Silius, with a number of Americans on board, 
was sunk early in the week, and later the Dutch 
steamer Tubantia, also having Americans on board, 
was sunk. Official disavowal of the sinking of the 
Silius was made on behalf of Germany and the ques- 
tion of responsibility for the Tubantia has not 
yet been established. Thus far, however, the Ger- 
man efforts have not extended so far as the sinking 
of a liner connected with American operations. 
Meanwhile, the retirement of Admiral von Tirpitz, 
German Minister of Marine, has given rise to re- 
ports that the Kaiser is unwilling to risk a break with 
the United States and has insisted upon a revision of 
the submarine program. This is denied by dis- 
patches cabled from Berlin, which quote German of- 
ficials as repeating the statement that submarine 
warfare will go on on the lines set by the German 


i memorandum of last month to the neutral Powers. 


They declare, however, that the demands of those 
who wish to see the indiscriminate torpedoing of 
“whatever comesin frontof torpedo tubes,’ to use the 
expression of one of those who advocates this policy, 
will not be fulfilled. This also is the deduction which 
those acquainted with the situation declare can be 
drawn from the resignation of Admiral von Tirpitz, a 
conclusion that seems to be strengthened by the fact 
that Admiral von Capelle, who has been chosen as 
the new Minister, is known merely as an excellent 
administrative officer, not having had ship command 
for the last 25 years. 

Dr. von Bethmann-Hollweg, the German Imperial 
Chancellor, may follow Admiral von Tirpitz into re- 
tirement, according to a dispatch from Geneva to 
the London ‘‘Daily Express,’’ which also states that 
Prince von Beulow, the former Chancellor, will soon 
leave Lucerne for Berlin. It should also be men- 
tioned that Gen. Gallieni, the French Minister of 
War, has resigned, either as a result of ill-health or 
because of differences with General Joffre, and has 
been succeeded by Gen. Roques, formerly commander 
of the Twelfth Army Corps, and who is a member of 
Gen. Joffre’s staff. 





Forty-four German ships are reported to have been 
seized by the Brazilian Government, the vessels hav- 
ing been interned in Brazilian ports at the outbreak 
of the war. It is understood that Brazil has acted 
to meet a shortage of transport requirements. But 


it is pointed out in London that Berlin has persist- 
ently disregarded Brazil’s efforts to obtain the re- 
lease of coffee seized by the Germans and valued at 
$7,000,000, this coffee being the property of the 
Advices from Berlin state 


Sao Paulo Government. 
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that Premier Skouloudis of Greece has informed the 
Entente Powers that his Government would not ac- 
cept certain demands made by them, and that in- 
sistence on them would disturb the relations between 
Greece and the Entente. It is reported from Athens, 
says the report, that Premier Skouloudis read before 
the Cabinet a collective note from the Entente 
Powers. After a short discussion the Cabinet re- 
solved not to accept the demands made in the note. 
In accordance with this decision, the Premier in- 
vited the Entente Ambassadors to meet him, and 
communicated to them the following points decided 
upon by the Government: “‘The Greek Government 
is not disposed to transfer to the Entente adminis- 
tration of railroads in northern Greece and Mace- 
donia. The Government does not consider it con- 
venient to withdraw Greek troops from Florina and 
Kavala. The Government must oppose military oc- 
cupation by Entente troops of the Corinth Strait, 
and at the same time advises the Entente that such 
attempts would disturb the present relations between 
Greece and the Entente. Furthermore, Greece is 
opposed to the establishment of wireless stations.” 
Rumanian banks are, it is stated, withdrawing gold 
from circulation. This is interpreted as indicating 
preparations for the entrance of that country into 
the war on the part of the Allies. A Bucharest mes- 
sage states that Rumania and Russia have reached 
an agreement whereby the Czar is to grant Rumania 
a section of Bessarabia as a compensation for her 
co-operation. 





The London Stock Exchange Committee on Satur- 
day took definite action in response to the recom- 
mendations adopted at a meeting of the members 
of the Exchange held last week. The action will 
probably prove satisfactory to the members since 
it is expected to accomplish the results desired, 
namely to exclude from the membership of the 
Exchange persons born in enemy countries. The 
Committee’s announcement was that no special 
rule excluding such members will be made. Each 
application of a candidate for re-election to member- 
ship, however, is to be considered on its merits and 
facilities granted other members of the Exchange 
to lodge objections to the re-election of any individual. 
All cases, the Committee stated, are to be judged 
individually and not collectively. It is considered 
probable by the members that objectionable Germans 
and Austrians will be excluded. The election of 
the Stock Exchange Committee will take place next 
Monday. There are 40 candidates for the 30 seats. 

The minimum prices of sixteen Colonial and rail- 
way issues on the Exchange were removed at the 
commencement of business on Monday. The action, 
however, did not result in any increase in the activity 
of this department. Agitation for the removal of 
such minimum quotations as still remain in other 
departments of the market continues. The definite 
announcement by the Chancellor of the Exchequer 
that the Government had decided not to introduce 
the lottery of any description of premium drawings 
in the approaching war loan exercised a beneficial 
influence on the gilt-edged section of the market, 
notwithstanding that at a meeting of important 
financial interests in the financial district on Friday 
night the proposed issuance of premium bonds was 
endorsed. The Bank of England announced on 
Saturday that Treasury bills, principal and interest, 
will be free from all present or future taxation to 





holders not resident in the United Kingdom. The 
object of this move is to encourage foreign interests 
to leave balances in London. The Treasury bills 
yield 5%, except yearlings, on which the yield is 
544%. How scarce capital available in London for 
investment really is, is indicated by the fact that 
virtually all the new issue of the Royal Mail Steam- 
ship Company, recently offered, will remain in the 
hands of the underwriting syndicate. This result 
is partly due to the fact that the price at which the 
new stock is offered to stockholders is higher than 
the quotation on present stock, which is cumulative. 
This feature is interpreted as indicating a belief that 


the underwriters see large profits for shipowning 
interests after the war. 





The first definite movement for a permanent trade 
alliance between the Allies is suggested by the news 
that the London County & Westminster Bank and 
Lloyds Bank, as representative of British interests 
have signed an agreement with the Credito Italiano 
of Milan representing Italian financial interests for 
the purpose of developing economic relations between 
Great Britain and Italy. It is proposed to form an 
association to finance commercial and industrial 
undertakings in Italy. A similar arrangement be- 
tween British and Russian banks is understood to be 
under negotiation for a similar movement in the latter 
country. Both measures have the definite object of 
permanently displacing German economic activities 
in Italy and Russia. So far as the Italian movement 
is concerned it will result in the formation of two new 
companies, one of which will be called the British- 
Italian Corporation, with a capital of £1,000,000, to 
operate in England; the second corporation will be 
named Compagnie Italio-Britanice, with a capital 
of 10,000,000 lire, to operate in Italy. The Italian 
company will bring to the notice of the British only 


such economic projects as are suitable for it to 
finanee. 





Securities said to be valued at about $10,000,000, 
which are suspected by the British authorities of 
German ownership, have been seized from the mails 
and are now in the possession of the Prize Court, 
according to announcement made this week by the 
British Foreign Office. Some of these securities 
were seized from the steamship Noordam at Fal- 
mouth. They were said to be valued at about 
$1,200,000. A similar amount was taken from the 
steamer Rotterdam, though the latter securities were 
not all American, there being a considerable amount 
of Japanese bonds. Securities have not yet been de- 
clared absolute contraband, the delay in so declaring 
them, it is reported, being due to a half-formulated 
plan among American investors to whom the bonds 
are addressed to have the seized securities canceled 
by mandamus proceedings and replaced with scrip. 
Meanwhile seizures will, it is stated, be continued on 
the ground that under the Order-in-Council securi- 
ties establish credit for hostile belligerents and there- 
fore legally can be held up. The British authorities 
take the ground that innocent ownership easily can 
be proved by reference to the banks which hold any 
of the detained securities; therefore nothing in the 
nature of hardship beyond slight delay is likely to be 
suffered by such owners. Foreign Office attaches 
in charge of contraband work argue that it is an easy 
matter to establish German ownership by examina- 
tion of the securities. In the case of American ge- 
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curities being forwarded to the United States from 
Scandinavia, for instance, if the stubs show that cou- 
pons have been detached over the period of a year by 
Scandinavian owners it hardly is likely that the se- 
curities will be seized. But should the stubs for the 
last quarter show that they have been in possession 
of a German bank or other German holder this will 
be taken as evidence that Germany has received the 
equivalent value in gold and the seizure of the securi- 
ties therefore certainly will follow. The American 
Government has not yet protested against the seizure 
of these securities. 





The French Treasury on Monday next will resume 
issuing 5% national defense bonds. No bonds have 
been issued since last November. ‘The issue price 
is to be 96.50 and the bonds are to be redeemable 
between 1920 and 1925 at par. The credits required 
by the French Government for the second quarter 
of 1916 amount to 7,800,000,000 francs ($1,560,- 
000,000), according to the statement prepared by 
Raoul Peret, reporter of the Budget Committee of 
the Chamber of Deputies, and presented this week in 
the Chamber. This is equivalent to a daily ex- 
penditure of 87,000,000 francs ($17,400,000). The 
figures show that the cost of carrying on the war is 
steadily increasing, asthe total expenditure for 1915 
amounted to 22,000,000,000 francs, whereas that of 
the first six months of 1916 amounts to 15,500,000,- 
000. The total national expenditure from the be- 
ginning of August 1914 to the end of June 1916 will 
be nearly 47 ,000,000,000 franes, of which 37 ,000,000,- 
000 is for purely military purposes. 





An international commercial Congress opened in 
Paris yesterday (Friday) and will continue to hold 
sessions until April 13. Thirty members will repre- 
sent England, including fourteen from British 
colonies, though Mr. Asquith, the British Premier, 
has declared that the English Government will not 
be bound by any of the decisions reached by the 
Congress. The program includes an entente among 
the Allies on all legislative measures intended to 
regulate commercial relations among belligerents, 
the execution of contracts, collecting of debts, 
sequestration of property and patents; second, meas- 
ures against German commerce during the change 
from war to peace; third, the repairing of the damages 
of war; fourth, the reduction of postal, telegraph and 
telephone rates to a minimum in favor of the Allies; 
fifth, agreements on international freight rates; 
sixth, an international patent bureau; seventh, regu- 
lations for commerce with allied colonies; eighth, in- 
ternational corporation laws; ninth, reduction of the 
circulation of metallic money and the establishment 
of an international clearing house; tenth, interna- 
tional trade-mark laws; eleventh, international bank- 
ruptcy laws; twelfth, laws on loss and theft of stock. 
Most of these plans present great difficulties for 
agreement. “It will,’ cables the Paris correspondent 
of the “Tribune,” ‘‘be hard for France to boycott 
Germany after the war without closing down her 
own industrials, as France takes more than five 
million tons of coal from Germany yearly. More- 
over, how can freight rates be controlled without 
affecting neutrals as well as Germany? In regard to 
controlling false trade-marks, that would mean, for 
example, that all the eau de cologne would have to 
be made in Cologne, which would be good for Ger- 
many. Many think this Congress is premature, as 





it starts argument at a time when there is great need 
of unity of action.” 





The Stock Exchange at Vienna reopened its doors 
on Thursday for the first time since the war began. 
There will be no attempt to conduct a speculative 
business, transactions being limited, to quote a press 
dispatch from Vienna, to ‘Austrian investment 
needs.” Dealings in futures and speculative sales 
of all kinds are to be strictly prohibited. Sales must 
be for cash and precautions have been adopted to 
prevent great fluctuations in prices. For the present 
the exchange will be opened for one hour only each 
day. Transactions in stocks of enemy countries 
will, the dispatch says, be watched closely. Special 
steps have been taken to prevent moneys or securities 
reaching countries at war with Austria. 

It is expected that the German Reichstag will 
devote Friday and Saturday of next week to an open 
discussion of the international situation and the 
political problems which have arisen from Germany’s 
methods of submarine warfare. A special committee 
of the Reichstag, which met on Wednesday, found 
that there is a general desire for a debate on the 
motives underlying the Government’s attitude 
toward neutral Powers and in particular towards 
the United States. Correspondents cabled from 
Berlin that Dr. von Bethmann-Hollweg, the Imperial 
Chancellor, will make a speech explaining the policy 
in accordance with which Germany has conducted 
her Foreign Affairs Department and its reflex action 
on her internal policies. There seems some dispo- 
sition to regard the resignation of Admiral von 
Tirpitz as Minister of Marine, which has been 
announced this week, as indicative of a change of 
German submarine policy. This is suggested by a 
semi-official German news agency, which declares 
that the belief prevails that the resignation was con- 
nected with Emperor William’s decision not to extend 
submarine warfare beyond the limits announced to 
neutrals in the German Government’s memorandum, 
and not to direct it against neutral ships. ‘Admiral 
von Capelle’s appointment as Minister of Marine is 
not of importance in relation to the question of sub- 
marine warfare,’ the news agency continues, “since 


direction of naval warfare is in the hands of the Chief 
of the Admiralty.” 





Official Bank rates at the leading European 
centers remain as last quoted, namely 5% at London, 
Paris, Berlin, Vienna and Copenhagen; 544% in 
Italy, Norway, Sweden and Portugal; 6% in Russia, 
and 448% in Switzerland, Holland and Spain. In 
London the private bank rate still is maintained at 
514% for sixty and ninety-day bills. Cables from 
Berlin continue to quote 444% as the private bank 
rate at that center. No reports have been received 
by cable of open market rates at other European 
centers, so far as we have been able tolearn. Money 
on call in London remains at 4@414%. 





A further loss of £950,634 is reported in the Bank 
of England’s item this week. This follows a de- 
crease of £31,333 in the week preceding. With a 
loss of £193,000 in note circulation, the total reserve 
suffered a reduction of only £758,000, the proportion 
of reserve to liabilities now being 27.53% against 
27.76% last week and 25.63% one year ago. Public 
deposits are £229,000 higher, but other deposits show 
the large decrease of £1,759,000. Loans to the net 
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amount of £747,000 were paid off at the Bank during 
the week. The Bank’s gold is now £55,127,725, 
which compares with £59,465,251 at this date one 
year ago and £41,170,028 in the pre-war period of 
1914. The reserve aggregates £40,667 ,000- against 
£43 849,781 in 1915 and £31,185,218 in 1914. Loans 
are £92,434,000; in 1915 at this date they aggregated 
£115,749,996 and in 1914 £43,818,944. The Bank 
reports as of March 11 the amount of currency notes 
outstanding at £96,647,393 against £95,072,504 for 
the week preceding. The amount of gold held for 
the redemption of such notes remains at £28 ,500,000. 
Our special correspondent furnishes the following 
details by cable of the gold movement into and out 
of the Bank for the Bank week: Inflow, £838,000 
(of which £636,000 bar gold bought in the open 
market and £202,000 net received from the interior 
of Great Britain); outflow, £1,789,000 (of which 
£40,000 exported to the United States, £219,000 to 
the Continent, £200,000 to South America, £500,000 
earmarked India, £730,000 to Argentina and £100,- 
000 to Egypt). We add a tabular statement com- 
paring for the last five years the different items in 
the Bank of England return: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1916. 1915. 1914. 1913. 1912. 
Mar. 15. 


Mar. 17. Mar. 18. Mar. 19. Mar. 20. 
Circulation ....... £32,911,000 £32,265,470 £28,434,810 £28,484,150 £28,050,700 
Public deposits.... 52,403,000 70,950,454 27,448,023 25,626,955 24,997,010 
Other deposits- - .-.. 95,276,000 100,403,688 40,446,766 40,657,155 41,606,568 
Govt. securities.... 32,838,000 30,049,177 11,152,689 13,034,257 14,283,036 
Other securities.... 92,434,000 115,749,996 43,818,944 44,823,090 41,899,367 
Res’ve notes & coin 40,667,000 43,849,781 31,185,218 26,827,955 28,736,859 
Coin and bullion... 55,127,725 59,465,251 41,170,028 36,862,105 38,337,559 
Proportion of reserve 
to liabilities_---- 27.50% 25.63% 45.83% 40.50% 43.12% 
___eaieacteane rigeape 5% 5% 3% 5% 3%% 





The Bank of France statement records an increase 
of 4,199,000 francs in gold and of 1,487,000 francs in 
silver. There was a further expansion of 70,050,000 
francs in note circulation, of 12,458,000 francs in 
general deposits and of 185,000 frances in advances. 
Meanwhile discounts were reduced 15,912,000 frances 
and treasury deposits registered a contraction of 
13,665,000 francs. The Bank’s gold stock is 5,023,- 
088,000 francs, which compares with 4,244,350,000 
francs in 1915 and 3,624,475,000 frances in 1914. 
Silver aggregates 362,013,000 francs against 377,- 
665,000 francs at this date in 1915 and 633,750,000 
francs in 1914. Note circulation has reached a total 
of 14,719,661,000 francs. In this week in 1915 it 
was 11,109,475,000 francs and 1914 5,803,200,000 
francs. General deposits showed the large total of 
2,204,415,000 frances against 2,451,375,000 one year 
ago and 640,225,000 francs in 1914. Discounts are 
3,108 ,404,000 francs. One year ago the total was 
only 917,100,000 francs. In 1914 the amount was 
2,176,100,000 francs. Treasury deposits aggregate 
55,045,000 frances against 117,550,000 francs in 1915 
and 169,600,000 francs in'1914. 





The Imperial Bank of Germany in its statement as 
of March 9 reports an increase for the week of 1,700,- 
000 marks in gold and of 71,000,000 marks in loans 
and discounts, while circulation indicated a decrease 
of 22,000,000 marks and deposits a contraction of 
89,000,000 marks. The increase in the gold item 
brings the total of the precious metal up to 2,458,- 
800,000 marks against 2,293 620,000 marks in 1915 
and 1,299,260,000 marks in 1914. Loans and dis- 
counts aggregate 5,852,000,000 marks. In 1915 at 
this date the amount was 4,298,020,000 marks and 
in 1914 970,440,000 marks. The Reichsbank’s note 
circulation stands at 6,532,000,000 marks against 











4,904,140,000 marks in 1915 and 1,856,880,000 marks 
in 1914. The gold reserve covering circulation and 
banking notes increased during the week to 37.6% 
from 37.5%; money borrowed by loan banks on 
collateral decreased for the week 164,400,000 marks 
to 1,442,000,000 marks. 





A shade of improvement in point of activity may 
be noted in the local money situation, with lenders 
inclined to advance their views slightly for earlier 
maturities. The position still remains one of ab- 
normal ease, however, in view of the reports from all 
sections of the country showing such enthusiastic 
activity in both manufacturing and mercantile circles. 
But conditions in this respect are not altogether 
surprising when we consider that a substantial part 
of the manufacturing activity is itself abnormal. 
That is to say, it represents transactions payments 
in which are arranged more or less on a cash basis and 
cover funds that are the proceeds of formal loans in 
this country to the Entente Governments or of se- 
curities sold to us by the British and French Govern- 
ments. Thus a very large part of the important 
orders for munitions are being financed outside the 
routine loan market. This undoubtedly is one of the 
reasons for the anomaly of a remarkably easy money 
situation existing at a time when our national ac- 
tivities are moving under such high pressure. There 
have been no very important direct demands on the 
capital market this week. Tentative arrange- 
ments have been completed, subject only to legisla- 
tive confirmation, for a new $75,000,000 loan to 
Canada by a syndicate of New York bankers. The 
proceeds will in part be used for caring for maturities. 
New York exchange in Montreal has recently been 
ruling at about $4 for $1,000 premium. This has 
in a measure been responsible for reports that im- 
portations of a considerable amount of gold into 
New York. The new loan will necessarily preclude 
the possibility of such importations. 

Last Saturday’s statement of the New York 
Clearing House, which appears in greater detail 
on another page, showed a contraction of $18,464,- 
000 in the loan item and of $26,602,000 in net demand 
deposits. Time deposits were increased $3,660,000. 
Reserves in “own vaults’ decreased $560,000 to 
$497 ,233 000, of which $430,968,000 was specie. 
A year ago the total in own vaults was $371,604,000, 
including $298,848,000 specie. The surplus in 
Federal Reserve banks decreased for the week 
$910,000 to $168,734,000 and reserves in other 
depositaries were reduced $4,413,000 to $54,628,000. 
Thus, the aggregate reserve declined $5,883,000, 
but with a reduction of $4,589,440 in the reserve 
requirements, the surplus was reduced only $1,293,- 
560, bringing the total down to $136,226,880, which 
compares with $129,739,530 in 1915. 

Referring to specific money rates, call money 
each day this week has covered a range of 134@2%. 
On Monday the ruling figure was 2%, but this was 
on Tuesday reduced to 134%, which was the re- 
newal basis for the remaining days of the week. 
Rates for early maturities have been advanced to 244 
@3% for sixty days (against 244@234% last week), 
234@3% for ninety days (against 234%), 3@314% 
for four months (against 3%), and have not been 
changed from 3@3)4 for five and six months. A 
year ago sixty-day funds were 244%, ninety days 
234@3% and four, five and six months 83@3144%. 
Bank acceptances are still 4% higher at 21% for sixty 
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and 234% for ninety days. Commercial paper has not 
been changed from 3@314% for sixty and ninety 
days endorsed bills receivable and for six months’ 
single names of choice character. Names not so 
well known require 34%. In regular rediscount 
rates at the Federal Reserve banks no changes have 
occurred. 
FEDERAL RESERVE BANK DISCOUNT RATES. 
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Authorized rate for discount of bankers’ acceptances, 2 to 4%. 

A rate of 3% to 4% on purchases of trade acceptances by the New Orleans branch 
of the Atlanta Federal] Reserve Bank in the open market, without the endorsement 
of any bank, was approved Dec. 16 

In the case of the St. Louis Federal Reserve Bank, a rate of 2 to 4% for bills with 
or without member-bank endorsement has been authorized. 





The market for sterling exchange has ruled quiet 
but steady. Quotations are being maintained on 
the basis of a shade above 4 76 for demand bills 
on London, this figure, as we have explained in 
recent issues, having been decided on definitely by 
the British Treasury as the level to be maintained. 
There have been no important demands for re- 
mittances. Payments for munitions for the Entente 
countries are being arranged, apparently, as separate 
transactions and there is very little passing in the 
market aside from transactions of this character. 
It is an interesting fact that exchange transactions 
that formerly were handled through London are 
now on a constantly increasing scale, being handled 
direct with other countries, which explains the in- 
creasing dullness in sterling exchange circles. Ex- 
ports for the week ending March 11 showed the 
large total of $60,204,165 from New York, com- 
paring with $57,554,366 the week preceding, while 
since January 1 to March 11 the exports from New 
York have aggregated $474,041,513, against $266,- 
204,608 for the corresponding period of 1915. A 
very large part of these shipments have been muni- 
tions. No importations for gold were reported this 
week except one lot of $350,000 from London, 
and there has been noticeable diminution of the 
open offerings, at least, of American securities, 
for foreign account. Should sterling exchange 
decline to an important extent below the rate of 
476 for demand bills, there undoubtedly would 
be a prompt resumption of the selling movement. 
As yet no definite announcements concerning the 
English and French loans that are expected to be 
issued in the near future have been made. It 
seems reasonably certain now that the British war 
loan will not be offered until after March 31, the 
end of the current fiscal year. Meanwhile, nothing 
further has been heard of the proposed ‘“‘dollar’’ 
loan. Mr. J. P. Morgan left London last Saturday 
to sail from Liverpool on the steamer Philadelphia, 
which is due in New York either to-day or tomorrow. 
The following statement was made public at the 
office of J. P. Morgan & Co. in this city. It re- 
ferred to a report published in a morning paper 





that American securities to the value of one billion 
dollars had been accumulated under the control 
of the British Exchequer and that $750,000,000 
of these securities would be used as collateral for 
a new British loan in this country. The official 
Morgan statement follows: “There is no truth in 
the reports that Mr. Morgan has arranged in London 
for a large credit against American securities. We 
are informed that the mobilization of such securities 
is proceeding in a manner satisfactory to the British 
Treasury, but we have received no suggestion that 
the British Government desires to issue a fresh loan 
to America, either secured or unsecured.” 

Compared with Friday of last week, sterling ex- 
change on Saturday was firmer and demand ad- 
vanced to 4 76 5-16@4 763%, cable transfers to 
4 76 15-16@4 77 and sixty-day bills to 4 72%@ 
4 7234. On Monday the opening was weak, largely 
as a result of a considerable week-end accumulation 
of bills and also a lack of immediate mail facilities; 
later the market steadied, though trading was light 
throughout; the range was 4 76@4 76 3-16 for de- 
mand, 4 7654@4 76 13-16 for cable transfers and 
4 72144@4 72% for sixty days. Dullness marked 
sterling exchange transactions on Tuesday and quo- 
tations moved within a very narrow range, at prac- 
tically unchanged levels; demand bills ruled at 4 76% 
@4 76 3-16, cable transfers at 4 7634@4 76 13-16 
and sixty days 4 72144@4 725%. On Wednesday 
dealings in exchange were again inactive, although 
the tone was steady and rates ranged a trifle higher 
for demand at 4 76 3-16@4 7614 and cable transfers 
at 4 7674@4 76 15-16; sixty days remained un- 
changed at 4 72144@4 725%. Very little change was 
in evidence on Thursday and trading continued 
extremely dull with demand showing a fractional 
advance to 4 76144 @é4 76 5-16 and cable transfers to 
4 76 15-16@4 77; sixty days, however, were still 
quoted at 4 7244@4 7254. On Friday the market 
ruled quiet but firm, with demand at 4 76 5-16@ 
4 763%, cable transfers at 4 77@4 77 1-16 and sixty 
days at 4 7254@4 7234. Closing quotations were 
4 7234 for sixty days, 4 7634 for demand and 4 77 1-16 
for cable transfers. Commercial on banks (sixty 
days) closed at 4 7134@4 71%, documents for pay- 
ment finished at 4 72144@4 7254 and seven-day grain 
bills at 4 7514. Cotton for payment closed at 4 764% 
@4 7614; grain for payment at 4 76144@4 7614. 





In the Continental exchanges there has been dis- 
tinct weakness in the rates for all belligerent countries 
and firmness in the instarices of neutral ones. In 
Paris the London check rate closed at 28.47 francs 
against 28.15 francs a week ago. In New York de- 
mand bills on the French center finished at 5 94144 
against 5 90144 on Friday of last week, while cable 
transfers closed at 59414 against 58914. This 
weakness may to some extent be ascribed to the 
violence of the military operations before Verdun, 
though in addition is the fact that preparations are 
necessary for loans to France that are maturing in 
London and New York; hence an active pressure of 
francs forsale. Exchange on Berlin again established 
a new low level, declining on Tuesday to 71 15-16 
though closing last evening at 7174, which compares 
with 72 7-16 a week ago. Some reports were current 
of business at 7174 on Tuesday, but transactions at 
this figure could not be definitely confirmed. Austrian 
kronen declined to 12.45 on Tuesday but closed at 
12.46, which compares with 12.50 a week ago. Bank- 
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ers’ cables on Berlin finished at 71 15-16 against 724% 
last week. Swiss exchange finished at 5 2334 for sight 
and 5 23 for cables against 5 231% and 5 2234 last 
week. Bankers’ sight on Amsterdam closed at 
4214@423¢ against 4214@424; bankers’ cables at 
4234@421% against 4234@42 7-16 and commercial 
sight at 42144@4214 against 4214. Italian lire are 
5g weaker at 6 705% for sight and 6 701% for cables. 
Greek exchange remains at 5 1514 for sight. Copen- 
hagen checks are 28.65 against 28.05 last week. 
Checks on Norway are 28.83 against 28.25 and checks 
on Sweden at 28.83 against 28.25. Russian rubles 
are 14 higher at 32. Spanish pasetas, checks, are 
19.15 against 19.04. 





The New York Clearing-House banks, in their 
operations with interior banking institutions, have 
gained $1,758,000 net in cash as a result of the cur- 
rency movements for the week ending March 17. 
Their receipts from the interior have aggregated 
$9,684,000, while the shipments have reached $7,- 
926,000. Adding the Sub-Treasury operations, which 
occasioned a loss of $7,931,000, the combined result 
of the flow of money into and out of the New York 
banks for the week appears to have been a loss of 
$6,173,000 as follows: 











| 
Into Out of Net Change tn 
Week ending March 17. | Banks. Banks. Bank Holdings. 
Banks’ interior movement- -.--- ---- $9,684,000) $7,926,000 Gain $1,758,000 
ib-Treasury operations--.......-.- 17,076,000) 25,007,000) Loss 7,931,000 
ON RE SE | $26,760,000! $32,933,000'Loss $6,173,000 





The following table indicates the amount of bullion 
in the principal European banks: 


























March 16 1916. March 18 1915. 
Banks of . 
Gold. | Stloer. | Total. Gold. | Stloer. | Total. 
£ £ £ £ 
Eng’and_.| 55,127,725, -..----- 55,127,725| 59,465,251; ________ 59,465,251 
France. _ -|200,925,720, 14,481,120215,406,840|169,774,160, 15,107,160 184,881,320 

y _|122/903. "250,0001125,153.050)115,794.750, 2,119.750117.914,500 
Russia* __|161.881. 4'859,0001166,740,0001156,861 4,954,000 161,815,000 
Aus. Hunc| 51,578,000, 12,140,000 63,718,000, 51,578,000, 12,140,000, 63,718,000 
Spain ..._| 37,091,000 30,269,000| 67,360,000, 23,530,000, 28,970,000, 52,500,000 
Ttaly..__- 2°160, 4.193.000| 46,353. ‘300, 2,708,000, 53,008, 
Netheri'ds| 41.294. 399,800 41,693,800] 22,317,000, 103,700 22,420,700 
Nat.Belgh| 15.380, 600, 5,980,000, 15,380,000, 600,000 15,980,000 

tz"land| 10,099,200, _______. 10,099, 9:541,000, ___.._.- 91541, 

..| 8,938,000 _.__---- 8,938, 6,287,000, _....__- 6.287.000 
Denmark| 6.659 176,000, 6.835 5,952, 309, 6,261,000 
Norway _-| 4,014,000 __...__- 4,014 2,693,000, _....__- 2'693,000 
Tot. 758,050,695, 69,367,920 827,418,615589,473,161| 67,011,610 756,484,771 
Prev 760,639,069 69,058.040829.697,1091687,333,175| 67,012,730:754,345,905 





* The gold holdings of the Bank of Russia for both years in the above statement 
have been revised by eliminating the so-called gold balance held abroad. 
c July 30,1914{in both years. h Aug. 6 1914 in both years. 











OUR EXPEDITION INTO MEXICO. 


After almost exactly two years of anxious and at 
times embittered controversy, as to whether or not 
the armed intervention of the United States in 
Mexico could possibly be avoided, our army has this 
week actually crossed the border. But the cir- 
cumstances under which that action has been taken 
are so completely different. from those under which 
a similar necessity was threatened during 1914 and 
1915, that the news seems to have been accepted, 
on the markets and in the community at large, as 
promising solution of the Mexican problem rather 
than fresh complications. Like everything else in 
military affairs, it is easily possible that the first 
inferences regarding such an expedition may turn 
out to have been very premature. Yet the turn 
which it marks in our relations to Mexico is un- 
doubtedly important. 

On Thursday of last week, March 9, the Mexican 
General Villa—who was commonly described as a 
“revolutionary commander’ prior to the recognition 
of Carranza as de facto President, but who has 
been designated as a “bandit chieftain” since that 





time—crossed with perhaps 1,500 men into New 
Mexico. He raided the United States town of 
Columbus, burning buildings, looting stores and 
killing eleven civilians. Attacked by a small detach- 
ment of United States cavalry, the Mexican raiders 
were driven back, after a fight in which eight United 
States soldiers were killed and seven wounded. 
Next day, March 10, President Wilson declared 
that Villa would at once be pursued into Mexico 
by a sufficient force of United States troops. This, 
the Administration stated, ‘‘can be done and will be 
done in an entirely friendly aid of the constituted 
authorities in Mexico and with scrupulous respect 
for the sovereignty of that republic.” 

At the close of last week, a momentary crisis 
seemed to be threatened in our relations with the 
Carranza Government; which, whatever its indi- 
vidual views of the matter might have been, had 
necessarily to take account of the Mexican people’s 
suspicion of our motives, and which itself was by 
no means in a wholly secure political or military 
position. Through our Consul on Saturday, Car- 
ranza transmitted a note to the United States in 
which, after expressing regret over the incident at 
Columbus, he conditioned his assent to our army’s 
entering Mexico on the granting of permission for 
Mexican forces to cross into American territory 
under similar conditions. This, the note declared, 
would amount to “acknowledging due reciprocity 
in regard to forces of the United States crossing into 
Mexican territory, if the raid effected at Columbus 
should unfortunately be repeated at any other points 
on the border.” Simultaneously, Carranza gave 
out a public statement to the effect that no cicrum- 
stances would “‘justify the armed invasion of Mexican 
territory without reciprocal rights being granted to 
the Mexicans.”’ 

On Monday, however, the United States Govern- 
ment in form accepted Carranza’s condition, stating 
that it would grant “permission for military forces 


000 | of the de facto Government of Mexico to cross the 


international boundary in pursuit of lawless bands 
of armed men who have entered Mexico from the 
United States, committed outrages on Mexican soil, 
and fled into the United States, on the understanding 
that the de facto Government of Mexico grants the 
reciprocal privilege that the military forces of the 
United States may pursue across the international 
boundary into Mexican territory lawless bands of 
armed men who have entered the United States 
from Mexico, committed outrages on American soil 
and fled into Mexico.”’ This was coupled with an 
explicit statement by Secretary Lansing, disclaiming 
in the President’s name any purpose of interven- 
tion. 

Preparations for the military movement were 
promptly made. Under the direction of General 
Funston, and under the immediate command of 
General Pershing, United States forces crossed the 
border last Wednesday night. The avowed purpose 
of the expedition is the capture and the eventual 
punishment of Villa, presumably in co-operation 
with Carranza. Precedents are sufficiently numer- 
ous for such crossing into another country, in pursuit 
of outlaws who have committed violent acts in one 
nation’s territory when the Government of the 
neighboring State is unable to control them. The 
reassuring facts of this series of incidents are that 
they place the United States formally in the position 
of co-operating with the recognized Mexican Govern- 
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ment in restoring order, and that they do so under 
circumstances in which the immediate motive of 
the United States Government for its action is so 
obvious that the inference as to ulterior purposes 
of occupation and intervention may easily be repudi- 
ated. If all goes well, the expedition should result 
in suppressing definitely the activity of these bandit 
forces on our border, with the subsequent retirement 
of the United States forces into our own territory. 

Should this result be achieved in a reasonably short 
time, the doubts and suspicions of the Mexican peo- 
ple ought to be allayed, as were the similar misgiv- 
ings of the Cuban people after our occupation of the 
island in sequence to the war with Spain. There 
remain, however, and will remain until the character 
of the task undertaken by our expedition is more 
clearly ascertainable, two uncertainties — first, 
whether a prolonged and vexatious campaign in 
Mexico will not be necessitated through pursuit in a 
mountainous country of outlaws long familiar with 
its topographical advantages for attack and escape; 
and second, whether the ill-feeling of the Mexicans 
towards us, even among the adherents of Carranza, 
may not result in hostile actions against our soldiers, 
or a revolt against Carranza himself. If Carranza 
should be killed or deposed by some rival chieftain 
among his own supporters, an awkward problem 
would certainly arise. Meantime, every one recog- 
nizes—not least our own military commanders—the 
necessity for the utmost caution and circumspection 
in the behavior of the United States troops toward 
the Mexican soldiers and civilians. 

This new turn of affairs may conceivably alter in a 
very radical degree the situation created by the two 
past years of our Mexican diplomacy, caused by the 
deposition of Diaz. Yet even so fortunate a result 
would hardly place our Government’s policy, at fre- 
quent junctures during that period, in any better 
light than that in which it has long been regarded by 
the settled opinion of the American people. The one 
qualifying fact in favor of that chapter of the Wil- 
son Administration’s history is the fact that the coun- 
try was kept out of war with Mexico. During the 
first few months of 1914 that danger was unques- 
tionably grave—not less so, certainly, in view of the 
fact that a considerable portion of our people and 
legislators were openly declaring that a war of vir- 
tual conquest was advisable. How fatuous such a 
course of action would have been can be judged bet- 
ter to-day than when our marines were landed at 
Vera Cruz on April 21 of that year. The embar- 
rassment with which our Government’s position 
would have been surrounded during the past twelve 
months, if all our civil and military energies had been 
engaged in war with Mexico, at the moment when we 
were also confronted with violation of our neutral 
rights by belligerent Europe, needs only to be stated 
in order to be admitted. 

But the fact must also be recognized that actual 
war with Mexico was at that time averted only by 
the narrowest margin—primarily through the ex- 
ceptional expedient of mediation, between the United 
States and Mexico, by the three South American re- 
publics, Argentina, Brazil and Chile. This undoubt- 
edly proved a fortunate solution; but it never should 
have been necessary, and in all reasonable probability 
it never would have been necessary, but for the Wil- 
son Administration’s gravely mistaken policy re- 
garding Mexican affairs during the preceding twelve- 
month. We suppose that, even among people who 





hold the worst opinion of General Huerta’s record 
and personality, and who for that reason would re- 
gret to see Huerta in the Mexican Presidency, the 
conclusion has nevertheless been reached that Mr. 
Wilson overstepped both the rules of diplomatic 
precedent and the limits of practical wisdom in re- 
fusing to recognize a de facto Government, because 
the character of the de facto President was objec- 
tionable. 

If Huerta had been recognized by the United States 
—having been already recognized by European Gov- 
ernments—some solution of the Mexican situation 
would probably have been reached, at least to a rea- 
sonable degree, long before this, and the long subse- 
quent chapter of anarchy and plunder might have 
been avoided. It is not to be forgotten that the 
sequal to the ill-managed Huerta episode at one time 
actually drove our Government into a position where 
it seemed as if the United States was about to recog- 
nize as President of Mexico the very bandit chieftain 
whom our army is now pursuing. We must also 
confess that, in common with many other American 
people, we have never been able to understand why 
the fleet was sent to Verz Cruz and the city occupied 
by our marines in April, 1914, at a moment so critical 
in our relations with Mexico, and then so quietly 
withdrawn when the situation had in no visible de- 
gree been changed. The two actions were mutually 
inconsistent. One or the other was certainly a mis- 
take, or perhaps it might rather be said that the 
making of one blunder involved the making of what, 
in the logic of the situation, was merely another 
blunder. 

Happily, there are at least some grounds to hope 
that the developments of the past ewek will prepare 
the way for return of something like orderly govern- 
ment in Mexico. That will be, however, because 
fortune has favored the United States, rather than 
because of skillful management of our relations with 
that country. And meantime, it remains to be seen 
how this new and unusual experiment with our army 
will result. 


RAILROAD NEEDS—SHALL WE REASON 
TOGETHER? 


An advertisement by the New York Central has 
made its appearance in the dailies which is so peculiar 
that it not only seems to merit some comment but 
also raises the query how far the prominent adver- 
tising of the carriers (and also of the telephone com- 
pany) during the past year or more has accomplished 
its purpose or has even been read and its meaning 
caught by the throng who hurriedly skim the dailies 
of this present time. This latest advertisement, 
spread across three columns and going down more 
than half the length of the page, has a bold cut of a 
train upon a viaduct whose piers have human fig- 
ures as caryatides, holding up the structure, the 
figures being labeled ‘‘friendly public sentiment,”’ 
“just railroad laws,” ‘‘fair compensation for service.” 
The little text below is headed “pillars” in large 
black type, and sets forth the quality of roadbed, 
equipment, terminals and train service which en- 
able the lines to be useful, and adds the corollary that 
in order to support these physical excellencies these 
lines, in common with other roads, ‘‘need the pillars” 
which are shown and designated in the cut. 

It is probably a safe general assumption that 
this quite long series of advertisements (many of 
them referring to the full-crew laws) have not been 
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without a compensatory effect. They do not an- 
nounce time-tables, nor offer loans on the market 
and argue about them, nor allude to the rate problem 
in more than an indirect way; they are an attempt to 
get the people, the ultimate and real owners of the 
roads, to come and sit down and reason things out 
with their managers and agents. We are set and 
required to serve you, these agents say; we must 
serve you, or neither you nor we can live; the de- 
mand for service is expanding and apparently un- 
limited; neither physically nor financially (and these 
two are almost correlative terms) can we possibly 
render this service unless the indispensable condi- 
tions which produce ability are granted.- 

Whatever sins have been committed in railway 
building and extension in times far past are not ger- 
mane to the situation of to-day. Those sins were 
partly the result of an over-eagerness for rails on 
part of sections without carrying facilities; that 
eagerness was so keen as to offer large concessions, 
sometimes unwisely extravagant, perhaps; but this 
is all matter for the historian; it is not pertinent just 
now. The question now is solely of present, poten- 
tial and continually responsive service. If any rail- 
road managers have worn a lofty air or have been 
closeted with lobbyists (partly in a defense not ap- 
parent in other ways) that also is past; certainly the 
railroad managers of 1916 are trying to meet the 
great public frankly, openly, and on the basis of 
straight practical sense. Does anybody dispute 
this? For what other end is this campaign of public 
advertisement ? 

The “Chronicle” has likened the railroad to the 
mechanic’s tool or the farmer’s horse, and has 
urged how insane it would be to dull the one or over- 
load and starve the other, and then expect to work 
the implement as a means of livelihood. We have 
used this homely figure because it is apparently 
more graphic than any labored argument. But 
the artisan and producer not merely use the tool and 
must depend upon its efficiency; they also own the 
tool. To recall the detailed figures which prove 
this would be tedious, but here is a sample state- 
ment, only a few months old, to the effect that the 
Pennsylvania’s stockholders are now larger in num- 
ber than ever before, and that women are 48.57% 
of the total number. The direct ownership of rail- 
roads, through bonds and stock, is much more widely 
distributed than the inattentive public realizes, and 
of course the indirect ownership through the many 
financial corporations of popular concern which are 
based upon such securities is still larger. The presi- 
dent of one of the life insurance companies of this 
city is so impressed by this that in his recent report 
to his policyholders he referred to it (and not now 
for the first time), remarking that the receiverships 
and the outlook make ‘‘a most serious situation in 
which each policyholder is vitally interested.” 

Probably the attitude of either hostility or in- 
difference towards railroad problems and needs is 
less general than it was not very long ago; we may 
take encouragement so far, but there is very much 
awakening and educational work yet to be done. 
The roads are essaying this work; they are trying 
to make the people pause and reflect. 

The need of such public reflecting is no less than 
ever before; perhaps it is even now at its greatest 
thus far, with the roads facing a fresh labor out- 
break. Somebody must care for and support the 
roads, or efficiency will fail; are the people ready to 





do that? Are they ready to reason it out wtih 
their managers and agents? 








THE UNITED STATES STEEL CORPORATION 
iN A YEAR OF PROSPERITY, 


The annual report of the United States Steel 
Corporation for the calendar year 1915 is the record 
of a remarkable corporation for a remarkable year. 
The showing is in marked contrast with that for 
the year preceding. When 1915 opened no one 
would have dared to predict an outcome for the 
twelve months such as has actually been witnessed. 
The year 1914 had been one of depression through- 
out, depression caused by trade prostration, but 
which the occurrence of war in Europe had served 
greatly to intensify, leaving the situation on the 
whole dismal, with little prospect—so it then seemed 
—of early improvement. 

In reviewing the report for this previous year 
we took occasion to point out that everything had 
conspired to reduce the volume of business and that 
in addition prices had dropped to an abnormally 
low level. Trade depression in the United States 
and the vanishing in the later months of the year 
of the export business, owing to the European war, 
had made the situation as to prices hopeless and 
disheartening. The truth was that conditions for 
the Steel Corporation had become more trying than 
in any previous period of its existence. A pass had 
been reached where even good management, high 
efficiency and splendid resources appeared to avail 
nothing. As an illustration of the unfortunate 
state of things then prevalent, Chairman Gary took 
occasion to point out that in the closing quarter 
of the year operations had reached the lowest aver- 
age, as related to capacity, experienced in any quar- 
ter since the organization of the Corporation. 
As far as earnings were concerned, the statement 
for that December quarter was the very worst of 
any submitted in the entire history of the Corpora- 
tion. Not only was nothing earned for the common 
shares during that quarter, but only $567,359 was 
earned toward the payment of the $6,304,920 re- 
quired for the quarterly dividend on the preferred 
shares. 

It is instructive to recall these facts with refer- 
ence to the unfavorable nature of the conditions 
and results for 1914 in order to make more clearly 
apparent the wonderful transformation which 
occurred in 1915, and of which there appeared to be 
no premonition when the year opened. In 1914 
the company suffered from shrinkage in business 
and decline in‘ prices combined. In 1915, on the 
other hand, it enjoyed the double advantage of an 
expanding volume of business and steadily advancing 
prices. The report makes it plain that as in 1914, 
the export business had been particularly poor, 
so in 1915 the improvement was most marked in 
this same class of business; and the statement applies 
both to tonnage and prices. 

For the twelve months of 1915 the profit reached 
$140,250,066, as against only $81,746,517 for the 
twelve months of 1914. This is obviously a marvel- 
ous change for the better and yet it affords no ade- 
quate idea of the real extent of the change, since 
in 1914 the trend was steadily downward, with 
December making the poorest showing of the whole 
period, whereas in 1915 improvement proceeded 
on a steadily ascending scale, with the last quarter 
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(and particularly the month of December) surpassing 
all its predecessors. 

As the best indication of the transformation which 
occurred and of the uninterrupted trend upward, 
we may note that in January the profits, after 
charging off merely the interest on the indebtedness 
of the subsidiary companies, was no more than 
$1,687,150, the most diminutive monthly total 
ever reached. Starting with this as a basis, each 
and every month recorded further improvement 
until in December the corresponding item of profit 
was more than ten times as large, or no less than 
$17,722,682. By quarters the comparison was as 
follows : $10,935,635 for the December quarter of 
1914; $12,457,808 for the March quarter of 1915; 
$27,950,055 for the June quarter; $38,710,644 for 
the September quarter, and $51,277,504 for the 
December quarter. The result was that whereas 
in the December quarter of 1914 the showing was 
the worst, as already stated, of any submitted in 
the entire history of the Corporation, on the other 
hand, in the December quarter of 1915 the profits 
were the very largest of any quarter in the com- 
pany’s annals. 

If the profits made in the December quarter, 
namely $51,277,504, should be maintained for a 
full period of twelve months—and just at the moment 
they are doubtless running even larger than that— 
the total of profit for the year would be $205,000,000, 
as against the $130,396,011 profits (after deducting 
$9,854,054 for interest on the bonds of the sub- 
sidiary corporations) for 1915 and the $71,663,615 
for the calendar year 1914. This shows at what a 
phenomenal rate the profits were at the end of 1915, 
and still are. However, even on the basis of the 
actual results for the calendar year 1915, with the 
poo rearnings of the early months averaged with the 
good earnings of the later months, the showing is 
a most gratifying one. After the deduction of all 
sinking fund and depreciation charges, a balance 
of $75,833,832 remains, whereas the call for the full 
7% dividend on the preferred shares is only $25,- 
219,677, leaving available over $50,000,000 for the 
common stock, equal to 10% on the $508,302,500 
of common shares outstanding. ‘The company has 
just resumed dividends on the common stock by 
paying 144% quarterly, calling for $6,353,781, or 
at the rate of a little over $25,000,000 per annum. 
In 1914 the Corporation had available only $23,- 
496,768 over and above charges and sinking fund 
and depreciation allowances, whereas the dividend 
on the preferred shares. alone called for $25,219,- 
677. 

While production steadily increased throughout 
the year the aggregate output for the twelve months 
did not come anywhere near that for any of the best 
previous years, and the good showing for the twelve 
months is attributable to the happy conjunction 
of a tonnage up to about the average, combined 
with a high level of values, this latter being by no 
means the least important item in the improvement. 
The output as to nearly every one of the leading 
products failed to come up to that for the calendar 
year 1913, showing the part played by higher prices 
in the improved results. Of iron ore 23,669,676 
tons were mined in 1915, as against only 17,034,981 
tons in 1914, but comparing with 28,738,451 tons in 
1913. The blast furnace production was 13,641,508 
tons, against 10,052,457 tons in 1914, but 14,080,730 
tons in 1913; the steel ingot production 16,376,492 


tons, against 11,826,476 tons in 1914, but 16,656,361 
tons in 1913; the output of rolled and other finished 
steel for sale 11,762,639 tons, against 9,014,512 
tons in 1914 and 12,374,838 tons in 1913. And 
these illustrations might be further extended, all 
going to show that under every leading head the 
production of 1915, while very much larger than the 
small output of 1914, fell short of the output of 1913. 
There are only two minor exceptions to the rule. 
On the other hand, the profits derived from the 1915 
tonnage came very close to those for 1913, notwith- 
standing that the production fell so much short of 
that for that year. These profits were (before the 
deduction of interest on the bonds of the subsidiary 
corporations) $140,250,066, against $81,746,517 for 
1914 and $147,166,616 for 1913, showing again the 
effect of the higher level of values. 

The greater part of the additional profits resulting 
from the rise in prices came from the export business. 
Until the latter part of the year, the report tells us, 
the advances in the prices received for domestic 
business were moderate and the average selling 
prices received for the year on this domestic business 
were only slightly in excess of those for the pre- 
ceding year. In the closing months, however, the 
demand for products for the domestic trade for 
future delivery exceeded the producing capacity 
of the country and caused further sharp advances. 
On the other hand, the demand for products for 
export was active throughout, and the business done 
by the Steel Corporation in such export trade was 
the largest of any year in the history of the Cor- 
poration. Aggregate production for the year 1915 
of all classes of rolled and other finished steel pro- 
ducts for sale was equal to about 85% of the annual 
capacity of the mills. During the last quarter of 
the year the output equaled the maximum steel 
producing capacity. The domestic shipments of 
all kinds of material, except cement, aggregated 
10,982,748 tons in 1915, against 9,710,401 tons in 
1914, but comparing with 12,570,423 tons in 1913. 
On the other hand, the export shipments were 2,- 
429,739 tons, against 1,144,214 tons in 1914 and 
1,813,072 tons in 1913. 

A comparison of the values of the respective classes 
of shipments shows still more strikingly the promi- 
nent part played by the export trade, which the 
Steel Corporation has almost from the beginning 
of its existence been developing with great assiduity, 
in the improved results of the year. The domestic 
shipments were valued at $391,188,661 in 1915, 
$337 ,444 ,052 in 1914 and $451,181,531 in 1913. The 
export shipments for 1915, on the other hand, 
surpassed those for 1913 as well as those for 1914, 
the figures being $95,163,393 for 1915, $42,784,091 
for 1914 and $67,818,074 for 1913. The prices 
received in 1915, based on the total tonnage of 
rolled and other finished steel products shipped, 
showed in respect to domestic shipments an in- 
crease of only 26 cents per ton over the average 
price per ton realized in 1914, but in respect to 
export shipments the increase was no less than 
$4 19 per ton. On domestic and export business 
combined the average increase realized was $1 05 
per ton. 

The expenditures during the year on capital 
account, for additions to the properties and new 
construction and for development work at the 
mines, equaled the net sum of $15,337,432.- For 





1916 a much more elaborate program of new con- 
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struction and improvement work has been mapped 
out, these improvements and extensions, we are 
told, being largely for the purpose of economizing 
in cost of operation through installation of the 
latest and most modern type of facilities and for 
diversifying lines of finished products. The estim- 
ated total cost of the additions and improvements 
specifically mentioned in the report is about $70,- 
000,000. 

Notwithstanding the $15,337,432 spent on new 
capital account, the bonded debt of the company 
was reduced $10,612,407 during the twelve months; 
there was also a reduction of $5,415,770 in the out- 
standing amount of mortgages and purchase money 
obligations of the subsidiary companies. On top 
of it all, the Corporation added over $32,000,000 
to its holdings of cash, which on December 31 1915, 
stood at the huge figure of $94,083,804. Reference 
is made by Chairman Gary to the advance an- 
nounced since the close of the year in the wages 
and salaries of the employees of the subsidiary 
companies. This, it will be remembered, averages 
approximately 10%. Mr. Gary states that on 
the basis of an annual payroll equal in numbers to 
that of 1915 the advance will call for an increased 
disbursement of roughly $14,000,000 per annum, 
while on the basis of an employment equal to the 
average during 1913 the increased amount will be 
about $18,000,000 annually. 








THE AMERICAN TELEPHONE & TELEGRAPH 
REPORT. 


The wonderful growth and development from 
year to year of the Bell Telephone System still at- 
tracts attention as the most noteworthy feature in 
the annual report of the American Telephone & 
Telegraph Co., which has been issued the present 
week for the calendar year 1915. Very naturally, 
the telephone has had its share in the general re- 
vival in trade, which came in the last half of the 
year. As a matter of fact, however, the telephone 
system continues to grow in good times and in 
bad times alike, the only difference being that 
in the latter instance the rate of growth is diminished. 
The increase in subscribers’ stations was 206,100 
in the first half of 1914, but only 125,900 in the 
second half of that year. On the other hand, in 
1915 the addition to the number of subscribers’ 
stations was 158,700 in the first half and 225,300 
in the second half. The greater gain here shown 
in the latter part of 1915 reflects the improvement 
in general business conditions, but it will not escape 
attention that the gains have been continuous, 
though they vary in amount. 

The report tells us that the Bell Telephone System 
was able to respond quickly and efficiently to 
the demands made on it because of the policy con- 
sistently followed for years of providing plants 
in advance of the requirements. This statement 
is not exaggerated. It is one of the marvels of 
the country’s industrial advance and development 
how this great concern has been able to make enor- 
mous new capital outlays from year to year for 
plant additions, has succeeded immediately in finding 
the new revenue needed to take care of the ad- 
ditional capital, and at the same time has been 
able to furnish gradually widening service and 
with it all has reduced the cost of the service. A 
little table in the report shows that plant additions 





for the last sixteen years have aggregated no less 
than $729,824,200. For the year under review 
the new plant outlay was smaller than the average 
and yet amounted to $32,863,700. But the manage- 
ment are all the time planning for the future and 
the outlays for the current year are estimated at 
$57 ,000,000. 

Everything connected with the company’s affairs 
is of huge magnitude. The gross revenue in 1915 
of the Bell Telephone System, not including the 
connected independent companies, was almost $240,- 
000,000—in exact figures $239,909,649. This was 
an increase of $13,957,526 over the year preceding. 
The net revenue increased from $59,247,279 to 
$66,181,757. After the payment of interest and of 
the usual dividends on the enlarged amount of 
stock, a surplus remained on the operations of the 
twelve months of 1915 in the sum of $15,189,049, 
which was $5,186,597 better even than the surplus 
on the operations of the twelve months of 1914, 
which was $10,002,452. 

Comparison is made in the report between the 
results for 1907 and those for 1915 and that com- 
parison serves to indicate in most striking fashion 


the truly remarkable rate of growth. In this eight- 
year period gross revenues, after eliminating all 
duplications, rose from $128,579 ,800 to $239 ,909 ,649, 
showing a gain of $111,329,849, or not far from 
100%. In the later year the companies paid out 
$50,992,708 for interest and dividends, as against 
only $28,660,200 in 1907 and yet had left a surplus 
balance in amount of $15,189,049, as against $12,- 
524,600 in 1907. The outstanding obligations in 
the same eight years, as represented by capital 
stock, funded debt and bills and accounts payable, 
increased from $551,821,400 to $825,391,711. 

Not only has the parent company, with its sub- 
sidiaries, been able to take care of the additional 
capital, but during the same eight years they have 
succeeded in swelling the total of surplus and 
reserves from $61,312,100 to $223,401,663. 

The report tells us, too, that all of this surplus 
and reserves ‘‘is invested in tangible and productive 
property, the revenue from which enables the 
companies to maintain their efficiency without 
paying capital charges on this amount.” The 
telephone plants stand on the books of the com- 
panies at $880,068,520 as of December 31 1915, 
but the management believes from appraisals made 
by its engineers that the cost of reproduction of the 
physical plants of the Bell System would exceed 
their book cost by some $61,000,000 aside from all 
intangible values. A further noteworthy feature 
is that even on the basis of the book valuation, so 
considerably less than the replacement value, the 
per cent of net earnings to total plant and other as- 
sets in the late year was only 5.84%, while the per 
cent of dividends and interest disbursements to 
plant and other assets was no more than 4.76%. It 
is well said that these low percentages of return 
should convince the most skeptical that under no 
possible different conditions could the public get 
cheaper service. 

The year was marked by notable progress in 
scientific achievements. On January 25 1915 the 
formal opening occurred of the trans-continental 
telephone line extending from Boston and New 
York on the Atlantic seaboard to San Francisco 
on the Pacific, and this was followed by the exten- 
sion of “extreme distance” transmission into all of 
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the States of the Union by applying these new 
improvements to the plant of the Bell System. 
During the year also there was very notable de- 
velopment in radio-telephony, that is, the trans- 
mission of speech without wires. Without detail- 
ing the successive steps of this development, it is 
sufficient to say that on October 22 speech was 
successfully transmitted from the Arlington Tower 
in Virginia across the Atlantic Ocean to the Eiffel 
Tower at Paris. Simultaneously, the words spoken 
from Arlington to Paris were transmitted in the 
other direction and heard by the engineering repre- 
sentative of the system at Pearl Harbor, Hawaii. 








RAILROAD GROSS AND NET EARNINGS FOR 
| JANUARY. 

The record of railroad earnings continues to be one 
of improvement in gross and net results alike. The 
first month of the calendar year opens very auspici- 
ously in that respect and the compilations which 
we present to-day for January show very substantial 
improvement in both gross and net earnings over 
the corresponding month of last year, though the 
extent of this improvement falls short of the phenom- 
enal gains in ratio and amount registered in the 
two closing months of 1915. Stated in brief, the 
increase in gross (the roads represented covering 
substantially the entire railroad mileage of the 
country) reaches $46,840,040, or 21.27%, while 
only $19,492,627 of this was offset by an augmen- 
tation in expenses of 11.56%, leaving, therefore, a 
gain in net of $27,347,413, or 53.05%. 

Ene(+) (+) 9. aes, (—). 


January (473 Roads)— % 
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246,838 
$220,203,595 + 





CE SEEN << cn enconsecsen $267,043, "635 $46,840,040 21.27 
Operating expenses... _-.....-. 188,143,825 168,651,198 + 19,492,627 11.56 
eo ee $78,899,810 $51,552,397 +$27,347,413 53.05 


It is almost needless to say that comparison is with 
diminished earnings in both 1915 and 1914. But 
while this modifies favorable conclusions, gratifi- 
cation is to be derived from the circumstance that 
this year’s gains overtop the losses for the two pre- 
ceding years combined, though not in the marked 
degree witnessed in December and November 1915. 
In January last year our compilation registered 
$16,598,551 decrease in gross and $890,982 decrease 
in net. In January 1914 the falling off amounted 
to $16,884,807 decrease in gross and $12,451,572 in 
net. As a matter of fact, the record of losses might 
be carried still further back, barring 1913, when 
very important gains were disclosed in both gross 
and net. These gains, however, in 1913 were 
themselves, in part, merely a recovery of exception- 
ally heavy losses in January 1912, when the winter 
weather experienced was the worst encountered in a 
generation. Stated in brief, our tabulations in Janu- 
ary 1913 registered $38,128 ,677 gain in gross and $18,- 
781,777 gain in net. On the other hand, in January 
1912 our compilations recorded a decrease of $2,440,- 
307 in gross and of $7,019,714 in net. The showing 
was unfavorable, too, in January of the year pre- 
ceding, namely 1911, inasmuch as, though there 
was then a gain in the gross, it was very small, 
reaching only $4,248,770, while in the net earnings 
there was an actual loss of $3,483,309. In 1910 
a gain of $27,776,971 in gross yielded an addition 
of only $6,918,577 to net. Below we furnish a 


summary of the January comparisons for each year 
back to 1896. For 1911, for 1910 and for 1909 we 
use the totals- of the Inter-State Commerce Com- 
mission, but for preceding years we give the results 


just as registered by our own tables each year—a 
portion of the railroad mileage of the country being 
always unrepresented in the totals, owing to the re- 
fusal at that time of some of the roads to give out 
monthly figures for publication. 





Net Earnings. 


Year 
Preceding.| Decr 


Gross Earnings. 





Year 
Preceding. | 


Increase or 
Decrease. 





$ 
13,189,595 


$ | $ 
48,726,980 +4,589,875 
15,394,495 


54,615,619 —3,550,030 
52,705,271, +7,640,019 
58,753,141 +4,396,847 
66,312,140 + 11,952,343 /26,384,125|20,489,925 
81,878,382 +8,635,994/30,135,751 
91,517,103 +8,371,340/32,993,376 30,441,463 
92,230,740 +-8,610,257|30,021 ,s83/29,745,477 
106,687,145 —4,847,915'24,043,886|/32,139,525 ,095, 
96,912,364 +6,729,346/2 23,538,414, +3 :044,947 
106,741,980 +21,824,988/38 26,996,772) + 11,676,497 
133,840, 123,664,663 +10 arovaes 36 044 /37,096,918 —809;874 
135,127,093/155,152,717 —20,025,624/29, 41,155,587 |—11 ot 346 
182,970,018|173,352,799 +9,617 '219|50,295,374/41,036,612) +9,258,762 
211,041,034|183,264,063 +27,776,971/57,409, ’ re: 918, ‘577 
53,890,659 57,373,968 
ae 
64,277 
749 


78,264,483 
90,514,376 
-| 99,888,443 
100, 40,997 
101,839,230 
103,641,710 
128,566,968 
696 


- 





215,057 ,017|210 "308/247 +4,248,770 ; —3,483,309 
~|210,704,771|213,145,078 —2,440,307 06 |52,960,420| —7,019.714 
164 64/45, 495,387| +18,781,777 


—12,451,572 
220,282,196: 236,830,747 —16,598,551/51,582, '992|52,473,974, —890,982 
267,043, '635.220,203,595 +46,840,040'78,899,810151,552,397| +27,347,413 


Ble a yt ee eT ee 
150E, LOG, 1006 3E: 1008, Os ee ee a Hil Mae oon anil 
242,470; In 1912, 237,888; in 1913, 235,607; in 1914, 243,732; in 1915, 246,959; in 

The separate roads reveal results on a par with 
the general totals. In other words, there is very 
notable improvement in the great majority of cases, 
in gross and net alike, and the improvement extends 
to all classes of roads and to all sections of the 
country. As the list of gains is a very long one it 
would involve tedious repetition to enumerate them 
all, or even the more striking ones. Taking the 
Pennsylvania and the New York Central as general 
types, the former has no less than $6,741,661 gain 
in gross and $4,366,524 gain in net for the month 
on the lines directly operated both east and west 
of Pittsburgh. In January last year the Penn- 
sylvania Lines recorded $1,521,674 decrease in gross 
and $981,549 decrease in net, and in 1914 they 
suffered a contraction of $2,870,947 in gross and 
of $1,419,410 in net. The New York Central this 
time has $3,372,724 improvement in gross and $2,- 
482,504 improvement in net. Adding the various 
auxiliary and controlled roads, the whole going to 
form the New York Central System, the result is 
a gain of $6,216,051in gross andagainof $4,694,001 
in net. In January last year the New York Central 
System showed $341,808 loss in gross, but $1,622,506 
gain in net. In January of the year before there 
was $3,071,698 shrinkage in gross and $3,600,822 
in net. 

Generally speaking, this year’s gains for the 
separate roads follow losses in 1915 and in not a 
few instances, also, in 1914, but while this is quite 
widely true as far as the gross is concerned, there 
are some marked exceptions to the rule in the case 
of the net, for in January 1915 United States rail- 
roads began to practice most rigid economy, and the. 
saving in expenses, in not a few instances, over- 
topped the losses in gross, thus producing gains in 
the net. 

Losses, the present year, are not altogether lack- 
ing, but they are confined almost entirely to the 
Southwest where last season’s short cotton crop 
and the shortage of some other crops is now 
being reflected in diminished traffic over the roads. 
The Missouri Kansas & Texas is an extreme instance, 
reporting $356,346 loss in gross, with heavily aug- 
mented expenses, thereby causing a loss in net of 
$704,593. The International & Great Northern 
reports $119,056 decrease in gross and $15,011 de- 
crease in net. The Southern Pacific with $476, 989 


246 ,663,737/208,535,060 + 38,128,677)/64, 
233,073,834| 249,958,641 —16,884,807/52, '869/65,201,441 




















gain in gross has $365,294 loss in net. In the follow- 
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ing we show all changes for the separate roads for 
amounts in excess of $100,000, whether increases 


or decreases, and in both gross and net. 
PRINCIPAL CHANGES IN GROSS EARNINGS IN JANUARY. 





Increases. Increases 

Pennsylvania--___.....-. a$6,741,661| Bessemer & Lake Erie._. $290,052 
New York Central__-_-_-- 63,372,724 | Pere Marquette____.--- 69 ,82 
Baltimore & Ohio__.._- 1,958,016 | St Louis & San Fran_--.- 64,33 
Union Pacific.......... 1,508,601 | Denver & Rio Grande--- 241,860 
Norfolk & Western._..- 1,500,1 estern Maryland-_-_--- ,70 
Phila & Reading___.--- 1,482, PE), eee ee ol 
Northern Pacific... - 1,430,168 | Chicago & East Ill___--- ,071 
NYNH& Hartford... 1,281,744| Nash ch Chatt & St Tae 132 
Delaware Lack & West_. 1,192,365) Van Oe ci sonia aba ke siempastnher 178,386 
a a 1 ET CEE wadweaccsocce 173,578 
Great Northern_--_--~_- 55,234 | El Paso Southwest_----- 68 ,84 
Chicago Milw & & St Paul_ 948,921| Chicago & Alton._._.-- 155,711 
Chesapeake & Ohio----- 941,212 | Cinc New Orl & Tex Pac- 53,058 
Southern Railway__---- 935,019} Florida East Coast__--- 141,902 
Louisville & Nashviile- yet 914,713| Long Island____.--.--- 138,212 
Chicago Burl & Quincy - - 1,3 Grand Trunk West-_-_--- 129,762 
Pittsburgh & poe Erie__ 852,613 | Yazoo & Miss Valley---- 68: 
Boston & Maine__.---_- 834,378 | Western Pacific_.___--- 
Atch Topeka & Santa Fe 831,243 | Chicago Ind & Louisv--- 122,958 
Minneap St P& SS M-_- 4,065|N Y Phila & Norfolk- --- 121,66 
———— of New ay ae 736,345 ae Rock Isl & Pac lines 120,198 

ichigan Central__._-- 705,839 | H SS ae 118,922 
Glove Cinc Chic & St L_. ee eraiie Maine Central___.._--- 108,499 
42 gedk enn oo © 628,210 | Lehigh & aly England - 106 ,607 
Delaware & Hudson---- 54,644) West Jersey & Seashore. 106,035 
Lehigh Valley__..-.----- 529,264 | Colorado & Saeeeeen, - - 105,593 
Elgin Joliet & Eastern--_ 495,751, Chic St Paul Minn & Om 102,822 
Southern Pacific.._.--- 476,989 | Alabama Great Southern 100, 
Missouri Pacific_......- 445,791 | 
Atlantic Coast Line----- 431,864| Representing 65 roads 
Seaboard Air Line_-_-_--- 399.449 | in our compilation _-_$43 ,301,660 
Chicago & North West_- 384,073 | Decreases. 
Illinois Central____.--.-- 381,344! Missouri Kansas & Texas $356,346 
Wheeling & Lake Erie_-_- 379,181 | Internat Great Northern 119,056 
Phila Balt & Wash_-__-__- 379,047 
Buffalo Roch & Pitts_--- 321,508 Representing 2 roads 
N Y Chic & St Louis_--_- 313,979 | in our compilation.. $475,402 


Note.—All the figures in the above are on the basis of the returns filed 


with the Inter-State Commerce Commission. 


Where, however, these re- 


turns do not show the total for any system, we have combined the separate 
roads so as to make the results conform as nearly as possible to those given 
in the statements furnished by the companies themselves 


a This is the result for the Pennsylvan 


vania Compa 
ST one 
31,64 

i lines owned 
Commerce Commission, th 


$1,005,812 gain. 


e result is a gain of $7,887,586. 


RR., together with the Pennsyl- 
and the Pittsburgh Cincinnati Chicago & St. Louis, the 
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ed and controlled Shish ee ee returns to the Inter-State 


b These figures cover merely the operations of the New York Central 
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entral System, the result is a gain of $6,216,051. 
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and controlled roads, like the Michi- 
the whole going to 


PRINCIPAL CHANGES IN NET EARNINGS IN JANUARY. 





Increases. Increases. 

Pennsylvania----__...-- 4,366,524| Wheeling & Lake Erie... $228,868 
New a Np a Perna 2,482,504) N Y Chic & St Louis... 224,516 

Phila & EE etc as 1,148,734! Pere Marquette_____--- 2210 
Northern Pacific ili Se Se a ,637 | Cinc Ham & Dayton-_-_-_- 205,783 
Norfolk & be a PAPER 30,685; Union (Pa)___......--- 196 ,24 
Delaware Lack & 863,919 | Missouri Pacific___._-_- 186,088 
Louisville & Nashv apie 839,573 | Atch Topeka & Santa Fe 181,760 
Southern Railway------ 39 501) Grand nk West__-_- 163 ,64 
Union Pacific........-.- 795,013) N Y Chic & St Louis___- 160, 
Chicago Burl & Quincy -- 749,505 Denver & Rio Grande_-_- 158,026 
Pittsburgh & Lake Erie- 700,695 | Chicago & Alton____--- 154,414 
Minneap St P& 8S M.- 576,064 | Vandalia___.___._._--- 153,875 
Michigan Central... _- 554,955 Western Maryland_-_-__- 145,582 
Boston & Maine_____.-- 533,041 Colorado & Southern- -- 140,894 
Baltimore & Ohio____-- 516.499 | Florida East Coast_____ 122,604 
Cleve Cinc Chic & St L_- 510,876 St Louis & San Fran__-_- 116,189 
SS Sara ae 484,770 | Buffalo Roch & Pitts___- 112,056 
Central of New Jersey - - - 474,335 | 8V Yazoo & Miss Valley - --- 111,149 
Delaware & Hudson_--- 465,019 De ine namene 111,102 

re eee me 418, 173 | St ouis Southwest ----- 100,461 
Chesa e & Ohio__-__- 405 
NY H & Hartford__-- 403 1 Oot | Representing 50 ro 
Phila Balt & Wash___-_- j in our te clon .625, 364,479 
Atlantic Coast Line_-___- rte bs 
Elgin Joliet & Eastern... 278,182 | Demos. 
Great Northern____._-_- 271/985 | Missouri Kan & Texas_- $704.6 
Lehigh Valley____.___-- 255,786 | Southern Pacific------- 63304 
Seaboard Air Line___--_- 243, 372 | 
Chic Milw & St Paul___- 243208 | Representing 2 roads 
Bessemer & Lake Erie__- 233,033 | in our compilation.. $1,069,887 


a This is the result for the Pennsylvania RR., ether with the Pennsyl- 
vania Company, and the Pittsburgh Cincinnati C icago & St. Louis, the 
Pennsylvania RR. reporting % 78h 005 increase, the Pennsylvania Company 
$1,045,606 gain and the P. & St. L. $589,913 gain. Including all 
lines owned and controlled which se monthly returns to the Inter-State 
Commerce Commission, the result is a gain of $5,227,129. 

b These figures cover merely the operations of the New York Central 
itself. Including the various auxiliar and gomerenjed roads, like the Michi- 
gan Central, the ‘“‘Big Four,’’ the ‘‘Nickel Plate,”’ &c., the whole going to 
form the New York Central System, the result is a gain of $4,694,001. 


That the betterment of results is common to all 
sections of the country becomes plainly apparent 
when the roads are arranged in groups or geograph- 
ical divisions; it then appears that all the groups 
have larger or smaller gains in gross and also in net. 
Our summary by groups is as follows: 

SUMMARY BY GROUPS. 


3s Earnings————_——_—— 
Section or Group 1916. 1915. Inc.(+)orDec.(—). 
January— 3 3 $ "0 

Group 1 (18 roads), New England... 12,780,793 10,287,742 +2,493,051 24.23 
Group 2 (82 roads), East & Middle... 75,817,634 58,351,783 + 17,465,851 29.93 
Group 3 (64 roads), Middle West- --- 33,033,482 24,692,811 +8,340,671 33.78 
Groups 4 & 5 (97 roads), Southern... 36,200,888 29,201,713 +6,999,175 23.97 
Groups 6 & 7 (75 roads), Northwest’n 55,870,831 47,595,392 +8,275,439 17.39 


Groups 8 & 9 (95 roads), Southwest’n 39,644,606 37,904,151 


+1,740,455 4.77 
Group 10 (42 roads), Pacific Coast... 13,695,401 12,170,003 


+1,525,398 12.53 








Total (473 roads)--..-.-...-------- 267,043,635 220,203,595 +46,840,040 21.27 
——M' 9-—§ ——__——————_Na E 06 

1916. 1915. ape. 1915. Inc. 7 he.e 

Group No. 1-------- 7,832 7,831 3,520,473 2,387478 +4-1,132,995 47.45 
Group No. 2.-..---- »290 29,059 22,642,902 11,886,635 +10,756,267 90.48 
Group No. 3--...--- 22,926 23,351 9,644,152 3,473,541 +6,170,611 177.64 
Groups Nos. 4 & 5... 42,329 42,001 12,228,605 7,428,868 +4,799,737 64.61 
Groups Nos. 6 & 7... 68,485 68,256 17,646,904 13,461,171 +4,185,733 31.10 
Groups Nos. 8 & 9... 58,300 58,118 9,731,648 9,562,304 +169,344 1.77 
Group No. 10.-..---- 18,458 18,222 3,485,126 3,352,400 +132,726 3.96 
EE scnuacensant 247,620 246,838 78,899,810 51,552 — +27,347,413 53.05 


NOTE.—Group I. includes all of the New England Sta’ 

Group I1. includes all of New York and Pennsylvania ae that portion west 
of Pittsburgh and Buffalo; also all of New aad Delaware and Maryland, and 
the extreme northern portion of West Virginia 





Group III. includes all of Ohio and Indiana; all of Michigan except the northern 
= ae that portion of New York and Pennsylvania west of Buffalo and 


Groups nV. and V. combined include the Southern States south of the Ohio and 
east of the Mississippi River. 

Groups VI. and VII. combined include the northern peninsula of Michigan, all of 
Minnesota, Wisconsin, Iowa and Illinois; ail of South Dakota and North Dakota 
and Missouri north of St. Louis and Kansas City; also all of Montana, Wyoming 
and Nebraska, together with Colorado north of a line parallel to the State line 
passing through Denver. 

Groups VIII. and IX. combined include all of Kansas, Oklahoma, Arkansas and 
Indian Territory, Missouri south of St. Louis and Kansas City; Colorado south 
of Denver, the whole of Texas and the bulk of Louisiana; that portion of 
New Mexico north of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El Paso. 

Group X. includes all of Washington, Oregon, Idaho, California, Nevada, Utah 
and Arizona and the western part of New Mexico. 








THE STATE OF CANADIAN REVENUES AND 
FINANCES. 


In view of the prospective offering in this country of a new 
Canadian loan (details of which, so far as yet available, will 
be found in our “State & City’’ Department on page 1091), 
the speech on the Budget delivered in the Canadian House 
of Commons last month by the Minister of Finance, Sir 
Thomas White, possesses unusual interest. He dealt first 
with the revenues, and these are proving highly satisfactory, 
the yield for the current fiscal year promising to reach no less 
than $170,000,000, or $20,000,000 in excess of the estimates. 
The address also shows that Canadian finances are being 
handled with much skill and that the Dominion is adjusting 
itself to war conditions with rare facility. We make ex- 
tended extracts as follows: 

The Budget of February last, by a comprehensive scheme of general and 
special taxation, aimed to increase the revenues of the Dominion for the 
present fiscal year to an aggregate of $150,000,000. Iam happy to be able 
to inform the House that the expectations then formed have been realized 
in a degree beyond our most sanguine hopes, and that for the present fiscal 
year ending on March 31 next we confidently anticipate a total revenue of 
at least $170,000,000, that is to say, $20,000,000 in excess of our estimate. 
From the date of the introduction of the Budget the sharp monthly declines 
which had been experienced in our customs duties were at once arrested, 
and our revenues, until August, restored to the basis of the corresponding 
months of the year preceding the outbreak of the war. Since August a 
marked and continually progressive increase has characterized our monthly 
revenues as compared with those of the corresponding period of the previous 
year, when the profound derangement of finance and commerce resulting 
from the war was exercising so serious an effect upon our imports and 
general business. From the beginning of the present fiscal year up to 
Feb. 10 the total revenue of the Dominion from all sources has amounted 
to $145,000,000, an increase of $31,000,000 over the same period of the 
preceding year. Of this revenue the sum of $82,000,000 has been derived 
from duties on customs, $19,000,000 from excise, $14,000,000 from post 
office receipts and about $3,000,000 from the special taxes other than 
postal levied under the Special War Revenue Act of last year. Of the 
amount of customs duties mentioned, the sum of $19,000,000 was derived 
from the increased duties levied under the Customs War Revenue Act. 

Civil Expenditure, 1915-16. 

In the Budget of last year I stated it to be the policy of the Government 
that new works would not be undertaken until the financial outlook be- 
came clearer, and we should have in view the source of funds from which 
to meet the expenditure. This policy has been rigidly followed. Only 
works actually under contract have been proceeded with and civil expendi- 
ture has been kept within close bounds. As a result, our outlays for the 
year for purposes other than those of the war have been much less than the 
estimate of the Budget. Up to the present our expenditure on ordinary 
account has been in round figures $93,500,000, a decrease of over $13,- 
000,000, as compared with the same period of the previous year. On 
capital account our expenditures—principally upon such works as the 
National Transcontinental Railway, the Quebec bridge, Halifax terminals, 
improvements to the St. Lawrence ship channel, the Welland ship canal 
and the Hudson Bay Railway—have amounted to $30,500,000, a decrease 
of $7,000,000 over the corresponding period of the previous year. 

Taking into account our increased revenue on the one hand and our de- 
creased ordinary and capital expenditure on the other, it will be seen that, 
apart from the cost of the war, there has been an improvement in the 
financial position of the Dominion for the period since April last of no less 
a sum than $51,000,000. The improvement for the entire fiscal year will 
probably reach $57,000,000. 

War Expenditure, 1915-16. 

During the last session Parliament passed a War Appropriation Act for 
$100,000,000. ‘This was the second Act of the kind, the first having been 
passed at the special session following upon the outbreak of the war and 
providing for an amount of $50,000,000. The Prime Minister will intro- 
duce at this session a further measure providing for an additional sum of at 
least $250,000,000. The number of our troops having grown by successive 
steps to 50,000, to 100,000, to 250,000, with a present authorized establish- 
ment of 500,000, our war expenditure has correspondingly increased and 
has now reached very large figures. From the outbreak of war to the end 
of January 1916 it has amounted to $158,000,000. 

From what I have said it will be gathered that the general position of our 
finances has been that, while our revenues have been substantially increas- 
ing and our ordinary and capital expenditures materially declining, our war 
expenditure has been mounting rapidly. Our problem has therefore been 
one of raising money to fill the gap between revenue and total outlay, and 
I turn now to describe the financial operations of the year. 

Loan Issues, 1915-16. 

We entered upon the present fiscal year with £3,000,000 of Treasury 
bills maturing in June. We had also a bank indebtedness of $5,000,000. 
These Treasury bills were retired upon maturity and our bank indebtedness 
has been paid off. The Dominion Government has no outstanding Treas- 
ury bills in the London market and is not overdrawn with any financial 
institution. On the contrary, we have, at the present time, very large 
balances to our credit both at home and abroad. In fact, the Government 
is financed until the beginning of next summer. 

Our loan transactions for the year have been as follows: 

In March last we made an issue in London of £5,000,000 of 444 % deben- 
ture stock maturing 1920-25. The issue price was 99}4 and the offering 
was over-subscribed. 

In August we made an issue in New York of $25,000,000 of 5% notes 
maturing Aug. 1 1916, andZof $20,000,000_of 5% notes maturing Aug. 1 
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1917, or a total issue of $45,000,000. These notes were sold at the price 
of par and 994, respectively, less a commission of % of 1%, and are con- 
vertible into 5% bonds of the Dominion of Canada, maturing Aug. 1 1935. 
The purpose of this loan was to provide for expenditure upon public under- 
takings under contract and other capital outlays throughout the Dominion. 

In November we offered to the Canadian public a domestic loan of $50,- 
000,000 of 5% ten-year bonds, the issue price being 974. payable in install- 
ments extending over the period from November 1915 to May 1 1916. 
This issue, as is well known to the House, was most enthusiastically and 
patriotically received by the people of Canada, with the result that it was 
more than doubly subscribed. In view of this response and the earnest 
desire on the part of private investors and financial and other institutions 
who had subscribed for large amounts to participate in the loan, the auth- 
orized amount was doubled and an allotment made of $100,000,000 of these 
securities. It chanced that at the time of this issue the Imperial Govern- 
ment, owing to adverse sterling exchange conditions which had for some 
time prevailed, were at a serious disadvantage in making payment for 
munition and other orders placed in Canada. ‘To assist in overcoming the 
difficulty and to facilitate further purchases in Canada, the Government 
placed the sum of $50,000,000 from the proceeds of the domestic War Loan 
to the credit of the Imperial Treasury. This credit is now being availed 
of for the purpose mentioned. 

In my last Budget speech I explained to the House the arrangement 
made by the Government for advances by the Imperial Treasury towards 
our war expenditure. The total amount of such advances to date has been 
£27,000,000. It will be gratifying to the House to learn that since the 
beginning of the period of serious decline in sterling exchange from June 
onwards, the Government has been able to finance all our war expenditures 
in Canada without assistance from the Imperial Treasury. Had we been 
obliged, during the period in question, to bring funds for this purpose from 
London to Canada, we should not only have made a heavy loss on the 
transactions but would have been in direct competition with the Imperial 
Treasury in selling sterling exchange for the purpose of meeting their obli- 
gations maturing due upon orders for munitions and supplies placed on this 
side of the Atlantic. By reason of our improving revenues and our borrow- 
ings in the United States and Canada, it has not been necessary for us to 
negotiate any sterling bills since June of last year. 


Outcome of 1915-16. 
As closely as we can estimate, the financial outcome of the present fiscal 
year will be as follows: 


Revenue from all sources__.........-.......-.--------.-- $170,000,000 
Ordinary expenditure. _............-..--..-------------- 125,000,000 
a a a $45,000,000 


As the proceeds of the American loan, which was specially made to meet 
capital expenditure, have been more than sufficient for the purpose (the 
expected expenditure under this heading being $40,000,000), it has been 
possible for the Government to devote its entire surplus, estimated at 
$45,000,000, as stated, in payment of the principal of our war expenditure. 
The House of course understands that in our ordinary expenditure is em- 
braced the entire interest charge upon our public debt, which includes 
our war borrowings. Ordinary expenditure also includes pensions. 

Briefly, then, the result of the present year’s transactions as to revenue 
and expenditure may be summarized asfollows: We borrowed in the United 
States the amount required for our capital expenditures. Our revenues 
will exceed our ordinary expenditure by $45,000,000. This $45,000,000 
we devote to the payment of our war expenditure. By the end of the year 
the net national debt will stand at about $580,000,000, an increase of 
$131,000,000 during the year. 


Economic Conditions, 1915-16. 

Turning from the financial transactions and position of the Government 
to the general affairs of the country, we find much cause for gratification 
and thankfulness. Business has adjusted itself in a remarkable way to 
the altered conditions. We have been blessed with a most bountiful har- 
vest, the greatest by far in the history of the Dominion, and this, coupled 
with the demand for war material, supplies and munitions, has given such 
stimulation and impetus to trade and industry that, notwithstanding the 
war, we are experiencing a high degree of prosperity. Probably the most 
outstanding feature of our national economy during the year has been the 
extraordinary change which has taken place in our international trade 
balance. For the fiscal year 1912-13 it was adverse to the extent of over 
$300,000 ,000; in 1913-14 of $180,000,000, and in 1914-15 of $36,000,000. 
For the present fiscal year it seems certain that we shall have a favorable 
trade balance in the neighborhood of $200,000,000. That so great a change 
has been effected in one brief year is a striking tribute at once to the mar- 
velous productivity of the Dominion, and to the capability, industry and 
thrift of our people. Our total trade for the year will aggregate approxi- 
mately $1,200,000,000, an increase of nearly $200,000,000 in exports, and 
a slight reduction in imports. This is the largest aggregate trade in the 
history of the Dominion. 

* * * a « a * * + x * * 

The last War Appropriation Act authorized an expenditure of $100,- 
000,000. The War Appropriation Act of this session will authorize an 
expenditure of $250,000,000, all of which; and possibly more, will be re- 
quired for the raising, equipping, transporting and maintenance of our 
rapidly increasing forces. The all-important question, therefore, to be 
considered is, ‘‘How shall we provide the money?’’ There are only two 
sources from which it can legitimately come, namely from revenue and from 
borrowing. The Government is resolutely determined to maintain the 
standard of our currency and not to resort to the issue of unsecured paper 
money, which is merely a forced loan without interest, leading to depre- 
ciation and the gravest economic evils which can afflict a nation. - In this 
connection it will be of interest to the House to know hat our gold reserve 
is held against Dominion notes amount to $115,147,985, or 64.2% of the 
outstanding circulation. 

So far as we can estimate, our ordinary expenditure for the coming year 
will amount to about $135,000,000 as compared with $125,000,000 for this 
year and $135,000,000 for last year. Our capital estimates are $30,000,000 
as compared witn $46,000,000 for this year. Adding the ordinary and capi- 
tal expenditure we look forward co a total civil expenditure for the year 
of $160,000,000 as compared with $165,000,000 for the present year and 
$187,000,000 for last year. It must be borne ia mind that included in our 
ordinary expenditure for the coming year is the sum of $36,000,000 repre- 
senting charges upon our public debt, of which sum no less than $20,000,000 
represents increased interest due to our war borrowings; and a further sum 
of $2,000,000 for pensions payable on account of the war. In making a 
comparison between our ordinary expendicure for the coming year and that 
of preceding years, these important items aggregating an increase due to the 
war of $22,000,000 must be taken into account. 

Should it seem expedient, we shall feel justified in borrowing, as we did 
during the present year, for our capital expenditure. Assuming that this is 
accomplished, we should have on the basis of present revenue a surplus of 
$35,000,000 to apply upon our war expenditures. This would leave the 

um of $215,000,000 additional to be borrowed for the war. Adding to 





this our proposed borrowing for capital expenditure, we are confronted with 
an increase of public debt during the coming year of nearly $250,000,000. 

Canada in future years of peace, with the prosperity of which will be her 
heritage from the development of unbounded resources, will be well able 
to meet the interest and sinking fund charges upon such debt as we shall 
be obliged to incur in defense of our country and its liberties. From an 
example the House will more readily see what I have in mind. Let us 
assume that our indebtedness on account of this war will reach $500 ,000,000. 
At 5% the annual interest will amount to $25,000,000... This sum with a 
substantial amount added yearly for a sinking fund could, in my opinion, 
be met, provided strict economy be practiced by Governments, from the 
future revenues of the Dominion. 

I have now to direct the attention of the House to the matter of the bor- 
rowings by which we shall supplement our revenues to the full amount 
necessary to meet our war expenditure for the coming year. At present 
we are, as I have stated, financed as to our requirements in Canada until 
the beginning of summer. We have, however, a large body of troops— 
over 100,000—overseas, whose pay and cost of maintenance run into large 
figures and will continually increase as its number increases. To pay and 
maintain these forces abroad we should, if we relied entirely upon our own 
resources, be obliged to raise the money here and purchase exchange on 
London, as the expenditure in question is made in Britain and on the Con- 
tinent. To provide this money, and as an efficient safeguard to our own 
financial situation in Canada, we arranged last fall for a total authorized 
loan of £30,000,000 from the Imperial Treasury, to be availed of, if neces- 
sary, at a rate not exceeding £2,500,000 a month during the present cal- 
endar year. In connection with this loan I may point out that with the 
large invisible balance of interest payments amounting to about $150,000,- 
000 annually, which Canada owes to Great Britain on past indebtedness, 
and our annual interest debit of $37,000,000 to United States, we should, 
if an arrangement of the kind was not effected, be obliged to export gold 
to Great Britain or to the United States to the amount of a part at least 
of our war expenditure abroad. While this arrangement absolutely en- 
sures the stability of our finance for the year, it will be our most earnest 
endeavor to avail ourselves as little as possible of this generous provision 
on the part of the Imperial Government, sustaining, as it is, the heavy 
burden of financing its own unparalleled war expenditures, and making 
loans on a vast scale to Allies. Further, it is our intention, to the extent 
we may be able, to make advances in Canada to the. Imperial Government 
to facilitate its additional purchases here of munitions and supplies. Some 
plan of the kind, either with the Government or with our banks or business 
interests, would seem, in the present state of sterling exchange, to be neces- 
sary if such purchases are to continue, at least on the large scale which has 
obtained during the past year. 

In considering the question of future loans, it is to be pointed out that 
while there is considerable money on this continent for short-date invest- 
ment, the amount obtainable diminishes and the rate of interest increases 
with length of term. My personal view of the policy to be followed in 
war finance is that it is preferable to face the higher rate payable on long- 
term issues rather than to make repeated short-date issues whose maturities 
may have to be provided for by payment or renewal at times when further 
funds have to be raised for fresh war expenditures. Moreover, it is not, 
in my opinion, desirable that in the period immediately succeeding the con- 
clusion of the war the Government of the day should be hampered in its 
financing, in the possibly trying conditions of recuperation and reconstruc- 


tion, by the necessity of funding numerous issues maturing due at brief 
intervals. - 


The new taxation proposals of the Government were 
referred to in our issue of Feb. 19, page 654. 








BILL FOR REGULATION OF RAILROAD SECURITIES 
REPORTED TO HOUSE. 


A favorable report on the Rayburn bill, providing for the 
Federal regulation of railroad securities was ordered by the 
House Committee on Inter-State and Foreign Commerce 
on the 10th inst. This bill was introduced at the time the 
Clayton anti-trust and the Federal Trade Commission bills 
in 1914, but with the enactment of those two measures 
President Wilson decided upon postponement of action on 
the railroad securities bill. During a hearing on the bill on 
Feb. 25 before the House Committee on Inter-State Com- 
merce, Alfred P. Thom, General Counsel for the Southern 
Ry., appeared on behalf of the Railway Executives’ Advisory 
Committee, representing 84% of the railroads of the country. 
Mr. Thom is said to have declared that while the railroads 
are unqualifiedly in favor of the Federal rezulation of rail- 
road securities which is proposed in the Rayburn bill, he 
advanced the wider proposition of Federal incorporation as 
being the more effective way to sszure such legislation and 
avoid possible litigation and delay. He added that it was 
the desire of the railroads that consideration of this subject 
be included in the general investigation of the whole railroad 
problem provided for in the Newlands resolution, which has 
passed the Senate and is now bofore the House Committee. 

The Rayburn bill passed th? House in June 1914, and was 
reported to the Senate with amendments the following month. 








HOUSE COMMITTEE REPORTS NEWLANDS RESOLU- 
TION FOR RAILROAD INQUIRY. 


On the 9th inst. the House Committee on Inter-State 
Commerce decided to report the Newlands resolution, which 
passed the Senate on Feb. 16, providing for an investigation 
by a joint Congressional Committee of the subject of Gov- 
ernment control and regulation of railroads and other public 
utilities. The committee decided that a preliminary report 


of the results of the investigation shall be made to Congress 
with the opening of the next session. 
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LEGISLATION FOR ENLARGEMENT OF INTER-STATE 
COMMERCE COMMISSION. 

The House Committee on Inter-State and Foreign Com- 
merce decided on the 9th inst. to report favorably the 
Adamson bill increasing the membership of the Inter-State 
Commerce Commission from seven to nine and authorizing 
the Commission to divide its members into as many divisions 
as may be deemed necessary. A similar bill has been intro- 
duced in the Senate by Senator Newlands of the Committee 
on Inter-State Commerce. The legislation embodied in the 
proposed bill was recommended in the last annual report of 
the Commission. 








SENATE PASSES BILL RAISING POSTAL SAVINGS 
DEPOSIT LIMIT. 

The bill increasing the maximum amount which one person 
may deposit in the Postal Savings Banks from $500 to $2,000 
was passed by the Senate on the 15th inst. The bill was 
passed by the House on January 6. It provides for the 
payment of interest on the first $1,000, no interest being 
paid on the additional $1,000 which may be deposited. The 
new legislation was referred to at length in our issue of 
January 15. 


FEDERAL TRADE COMMISSION’S REQUEST 


FOR BUSINESS DATA. 

With the completion of preliminaries for gathering facts 
regarding the industries of the country, the Federal Trade 
Commission has addressed to the business men of the 
country a letter, drafted by Vice-President Edward N. Hur- 
ley, calling for specific information concerning their business 
interests. The letter says: 

Many requests have been received by the Federal Trade Commission 
from business men for information which should be of value to them con- 
cerning the industry in which they are engaged. ‘These requests relate 
particularly to volume of sales, capital invested and the return thereon. 
In order to supply this information a few simple facts must be furnished 
by each concern. 

The information which you supply will not be disclosed or published in 
such a way as to show the business of any particular concern. It will be 
pac iar ndustry and sent to you as soon as the figures are 
compiled. 

This information is being collected and prepared for your benefit and it 

hoped that the Commission may have your prompt co-operation. 

The following form, on which the information is to be 
supplied, aceompanies the letter: 

Information Furnished Is for the Year Ending-------- 191... 

(Answers should cover calendar year 1915 or your fiscal year corre- 
sponding most nearly thereto.) 








producing, state principal product or class of products manufactured or 
If mercantile, state principal commodity or class 
ere ome dealt in and whether retail or wholesale 


4. Bonds and similar obligations outstanding at close of year__......-.-. 
' §, Accumulated surplus (including undivided profit) or accumulated 
deficit at close of year (if deficit, so indicate) _._........-- 

6. Net sales for year (gross sales less trade discounts and outgoing 
freight on sales)__......._-- 

7. Net profit (or loss) from operations during the year, after deducting 
all expenses except interest on bonds and on similar obligations___....... 

8. Net income from other sources during the year_-_......-- 

9. Depreciation on plant and equipment charged off during the year 
siatasieeniiaien Average rate, 1915...-.---%; 1914__.....-%; 1913........%. 

10. Bad debts charged off or provided for during the year___._--.- 

11. Have items 9 and 10 been deducted in arriving at item 7?.........- 








U.8. CHAMBER OF COMMERCE ASKS CONGRESSIONAL 
SUPPORT FOR AMERICAN BUSINESSIN FOREIGN 
TRADE. 


Calling the attention of Congress to the inadequate appro- 
priations for the promotion of American foreign commerce 
recommended at the present session, R. Goodwyn Rhett of 
Charleston, S. C., newly-elected President of the Chamber 
of Commerce of the United States, declared in a letter sent 
to the House members on the 6th inst. that if the smaller 
American concerns are to participate with the larger in 
foreign trade, if either of them is to be successful in holding 
American markets entered into during the war, it is necessary 
they should have such governmental aid as is freely given 
by other countries. By way of proof of the fact that busi- 
ness men of the country are behind this appeal, Mr. Rhett 
said that the situation in all its phases had been carefully 
considered in a recent National Chamber referendum and 
almost unanimously endorsed by upwards of 300 commer- 
cial organizations situated in 42 States, the District of Colum- 
bia and Hawaii. Participating also in the vote were the 
American Chambers of Commerce in Paris and Milan. 
In his letter Mr. Rhett says: 





This referendum places beyond question or doubt the overwhelming 
sentiment of the commercial bodies of the United States that the Govern- 
ment should grant adequate support to American business in exploiting 
to the full the opportunity for the development of American commerce 
furnished by the European war. We are not in any way responsible for 
this war. We are not engaged in endeavoring to advance our interests at 
the expense of others, but we are engaged in a most legitimate enterprise 
in accordance with the recognized rules of business and competition to 
benefit both American business on the one side and the countries with which 
we deal in foreign trade on the other. 

While it is obvious that the House Committee on Appropriations has not 
been convinced of the necessity for adequately increasing the field service 
of the United States, as was shown by the bill which the committee has 
reported, we trust that House members will keep in mind the immense 
efforts now being made by our commercial rivals both to hold their former 
markets in war time and to re-enter the foreign field with redoubled energy 
on consummation of peace. In touch as the National Chamber is with 
commercial activities all over the world, it is possessed of evidence in 
authoritative and official form of this great activity which in comparison 
makes the efforts now put forward by the American Government at a 
time of unparalleled opportunity seem extremely small. 

Business men as a class are the first to criticize Government extrava- 
gance and the quickest to favor movements in the direction of governmental 
economy. At the present time they are well aware of the need for rigid 
economy, but they discriminate between that expenditure which would 
lead to extravagance and that false economy which means cutting down or 
refusing to grant the appropriations which would lead to the development 
of American commerce, agriculture and labor and would have a manifold 
return in prosperity for all classes, as well as in the firm establishment of 
American commerce in the markets of the world. 


The bill which, among its other functions, makes appro- 
priation for the work of the Bureau of Foreign and Domestic 
Commerce, was reported about a month ago. The fund for 
promotion of commerce is increased from $75,000 to $125,- 
000, where $250,000 was wanted. There is $25,000 addi- 
tional for the exploitation of South Ameriea, but there is no 
provision for more commercial attaches, and the U. 8. Cham- 
ber of Commerce thinks there ought to be a big increase 
in the force. 


CRUSADE AGAINST ALLEGED BUCKET SHOPS IN 
PENNSYLVANIA. 

A writ in quo warranto proceedings requiring the Consoli- 
dated Stock & Produce Exchange of Pittsburgh to show 
cause whether itisoperating in violation of the State of Penn- 
sylvania anti-bucket shop law was issued by the Dauphin 
County Court at Harrisburg on the 10th inst. The writ is 
returnable March 27. With its issuance a erusade against 
a number of brokerage concerns in the State was instituted 
under orders issued by the State’s Attorney-General Francis 
S. Brown, who acted in concert with the Federal authorities. 
A statement issued by the Attorney-General’s office at Har- 


risburg on the 10th inst. regarding its action said: 

Early last year Governor Brumbaugh determined that Pennsylvania 
would be cleared of bucket shops. To that end, the Attorney-General, 
in connection with the Federal authorities, has been werking for months 
in preparation. 

Since the passage of the Act of 1907 prohibiting bucket shops in this 
State, all such shops have affiliated, either directly or as correspondents, 
with the so-called Exchange in Pittsburgh for the purpose of giving a sem- 
blance of regularity and legality to their operation. 

This Exchange was originally organized in 1901 for legitimate purposes, 
but shortly after the passage of the Act its control was taken over for the 
purposes it has since been used for. This is the Exchange with which bucket 
shops in Ohio, Kansas, New York and many other States are affiliated. 

The Attorney-General is proceeding with a writ of quo warranto to have 
its charter annulled. The present raids have not included all of the bucket 
shops in Pennsylvania, as there are some which cannot properly be handled 
under this one raid. This work, however, will be pushed until this most 
vicious form of gambling—and, in many cases, thievery—is abolished in 
this State. 

In that the matter has been State-wide in its extent, it was deemed ad- 
visable to have all investigations and arrests under the control of the 
Attorney-General’s department and the State police. The local officials 
and particularly the District Attorneys, in the counties in which the raids 
are made will have charge of the prosecutions, under the direction of the 
Attorney-General. The State will also cooperate with the Federal authori- 
ties in such action as they may take. 














STATEMENT OF IDLE CARS. 


The March statement of the American Railway Associa- 
tion reveals a net shortage on the Ist inst. of 20,551 cars, 
against a net surplus on the first of February of 20,299. 
For the current month the surpluses aggregate 41,724 cars 
and the aggregate of the shortage is 62,275, making the net 
shortage given. A year ago, on March 1 1915, the surplus 
amounted to 322,290 cars, whereas the total shortage at 
that time was but 348 cars, there being thus at that period 
a net surplus of 321,951 cars. The following is the state- 
ment just issued by the Association: 


THE AMERICAN RAILWAY ASSOCIATION. 
Chicago, March 10 1916. 
The committee presents herewith Statistical Statement No. 14, giving a 
summary of freight car surpluses and shortages for March 1 1916, with 


comparisons: 
Mees t 3G oi cdc nceucoannna 41,724 
Total surplus + ‘ REO co caganceedauuuna 53,611 
TORO b be dno) owes 322,290 


The surplus for Feb. 1 rte p Beane above includes figures reported since 
the issue of Statistical Statement No. 13. 


Surplus cars show a reduction of approximately 12,000 since Feb. 1. 


| The greater part of the reduced box car surplus is in the Southeast. A cons 
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siderable surplus of miscellaneous cars is reported on the Pacific Coast, and 
- a small surplus of coal cars on the Pacific Coast and in the Northwest. 

There is very little surplus of any class of equipment in any other one sec- 
tion. 


M ee ee Se ee ee ,’ 
Total shortage| Bob. 1 1916 sisi eehit th shea ts ah bie teres ad $3315 
Ms 2 OED Seeks ckcceeucs 348 

The shortage for Feb, 1 1916 shown above includes figures reported since 
the issue of Statistical Statement No. 13. 

The total car shortage on Mar. 1 is the largest reported for this period 
in any year since 1907 and is almost 30,000 greater than on Feb. 1. The 
larger part of the total shortage consists of box cars, which is mostly west 
and northwest of Chicago; C. F. A. territory also shows a considerable 
shortage of this equipment. The coal car shortage in the East has more 
than doubled in the last month, and amounts to approximately 10,000. 
oo of coal cars is also reported in C. F. A. territory and in the South- 
The figures by classes of cars follow: 


Classes— Surplus. Shortage. 





Siteachaimbucie hugs cake oe 9,381 38,654 
BION cat ates eb eae eo de ae 4,835 2,087 
Coal and gondola_-___..-.._____ 11,634 17,465 
Miscellaneous. ._.-...-.......-- 15,874 4,069 

Bo ee Aap LS a a 41,724 62,275 








DAVID R. FRANCIS AMBASSADOR TO RUSSIA. 


The nomination of David R. Francis, of Missouri, as Am- 
bassador to Russia, succeeding George T. Marye, resigned, was 
confirmed by the United States Senate on the 6th inst. The 
nomination had been sent in by President Wilson on that 
day, following the receipt of advices from Petrograd that the 
appointment was acceptable to the Russian Government. 
Mr. Francis was appointed Secretary of the Interior by 
President Cleveland in 1896. He was also formerly Gov- 
ernor of Missouri. Mr. Francis was offered the post of 
Ambassador to Argentina early in the present Administra- 


tion, but declined because of the pressure of personal busi- 
ness. 








_ GOVERNMENT BOND TENDERS TO NEW YORK, 
PHILADELPHIA AND CHICAGO RESERVE BANKS. 


An offer for the sale to the Federal Reserve Bank of New 
York of $1,800,000 2% United States bonds, held by the 
National Bank of Commerce in New York, has been accepted 
by Pierre Jay, the Federal Reserve Agent. The price to be 
paid is par and interest. The offer was made in response 
to the circular issued by the New York Reserve Bank on 
the 3d inst. announcing that it was prepared to purchase 
$5,000,000 of Government bonds from member banks. No 
information has been furnished as to the amount of tenders 
received by the New York Reserve Bank as a result of the 
issuance of the circular. The National Bank of Commerce 
at one time held $13,000,000 of U. S. Government bonds. 
But that was some time ago. With the sale of the $1,800,000 
bonds to the Reserve Bank its holdings of Government bonds 
will be reduced to $165,000. 





It was reported on the 9th inst. that as a result of the offer 
of the Federal Reserve Bank of Philadelphia to purchase 
from member banks at par and interest $1,000,000 of United 
States 2% bonds (the offer closing on the 8th), tenders of 
slightly in excess of $2,000,000 were received, about one-half 
of the offerings coming from city banks and the remaining 
one-half from country institutions. 





In response to the offer of the Federal Reserve Bank of 
Chicago to purchase $3,100,000 2% United States bonds, 
tenders to the sum of $4,200,000 were received. The offer 
was open up to the 15th inst. 








J. P. MORGAN’S RETURN FROM EUROPE. DENIAL 
OF NEW BRITISH CREDIT. 


J. P. Morgan, who went abroad on February 2nd, sailed 
from Liverpool for New York on the Philadelphia on the 
llth inst. Coincident with his return the following state- 
ment was issued by his firm denying reports that Mr. Morgan 
had arranged for a large British credit against American 
securities. 


There is no truth in the reports that Mr. Morgan has arranged in London 
for a large credit against American securities. We are informed that 
the mobilizition of such securities is proceeding in a manner satisfactory to 
the British Treasury, but we have received no suggestion that the British 
Government desires to issue a fresh loan in America, either secured or un- 
secured. 


The reports had it that $1,000,000,000 of American 
securities had been accumulated under the control of the 
British Treasury, and that 75% of that amount would be 
used as collateral for a new British loan in this country. 
Arthur M. Anderson, manager of the bond department 
of J. P. Morgan & Co., who sailed for Europe a week or so 
before Mr. Morgan, returned severe! weeks ago. 





CANADIAN BANKS AUTHORIZED TO ISSUE EXCESS 
CIRCULATION. 


Under a proclamation issued in Canada on Feb. 14 the 
chartered banks of the Dominion have been authorized to 
issue excess circulation from March 1 to Aug. 31 to amounts 
not exceeding 15% of their combined unimpaired capital 
and rest or reservefund. We give the proclamat on below: 


PROCLAMATION. 

Whereas, in and by Section 4 of an Act of the Parliament of Canada, 
passed in the fourth and fifth years of our reign, it is provided among other 
things that in case of war, real or apprehended, and in case of any real or 
apprehended financial crisis, our Governor in Council may, by Proclama- 
tion published in the ‘‘Canada Gazette,’’ authorize the several chartered 
banks to issue excess circulation from and including the first day of 
March in any year to and including the last day of August next ensuing, 
or during any part of such period, to amounts not exceeding 15% of 
the combined unimpaired capital and rest or reserve fund of their 
respective banks, as stated in their respective statutory monthly returns 
to the Minister of Finance for Canada, for the month immediately preceding 
that in which the additional amount is issued, 

Now Know Ye that by and with the advice of our Privy Council for 
Canada we do by these presents proclaim and direct that the several char- 
tered banks be authorized to issue excess circulation as in the said Act de- 
fined from and including the first day of March 1916, to and including the 
last day of August 1916. 


Authority for the issue by the chartered banks of excess 
circulation to an amount not exceeding 15% of their com- 
bined unimpaired capital and rest or reserve funds, was 
conferred under an Act passed by the Canadian Parliament 
in August 1914. 








PAPER MONEY IN MAILS FOR MEXICO. 

In an announcement issued on the 15th inst., Postmaster 
Morgan stated that information has been received from the 
postal administration of Mexico that it is prohibited to im- 
port into Mexico paper money of any nature whatever in 
amounts of one thousand (1,000) pesos or more, unless cov- 
ered by a consular certificate, and in connection therewith 
calls attention to the fact that current coin, jewelry and 
precious stones are subject to a fine of 20% of the value of 
the articles when received in Mexico in the regular mails. 








DENIAL OF GERMAN BANK FAILURES. 


A wireless from Berlin to Sayville on the 3d inst. in deny- 


ing the recent reports of the failure of German banks, said: 

London newspapers, according to the Overseas News Agency, announce 
in glaring headlines, ‘‘Essen Bank Fails; Krupp Workers Lose Their Sav- 
ings,”’ and proceed to say that the ‘‘Rhenish Bank at Essen has just en- 
tered into liquidation.’’ French newspapers also tell in a dispatch from 
Geneva that the Middle Rhenish Bank at Coblenz has also liquidated. 

This news, the agency says, reached the Anglo-French financial experts 
rather late, for the Middle Rhenish Bank was liquidated Aug. 16 1915, when 
its entire business was taken over by the well-known Schaffhausen Banking 
Union, which also paid the shareholders. Not a creditor lost a cent in the 
transaction, which was part of the movement of concentration in German 
banking circles. ‘The Rhenish Bank closed July 19 1915 for similar reasons, 
because it was amalgamated with the well-known Disconto-Gesellischaft, 
which owns the Schaffhausen Banking Union. These transactions are 
along the same lines as, for instance, the transfer of the English United 
Counties Bank to Barclay & Co. 

This kind of news service, the agency concludes, only indicates how 
people must distort the facts in order to find something unfavorable about 
German finance. 














THE FREIGHT EMBARGOES. 

The New York New Haven & Hartford RR., which last 
week announced a temporary lifting (from the 10th te the 
14th inst.) of its embargoes then existing, has this week been 
obliged to add to its restrictions a further embargo on account 
of the snowstorms. Its latest statement in the matter was 
issued on the 16th inst., as follows: 

The accumulation of freight at New York piers, resuiting in acute con- 
gestion, has increased greatly in consequence of the persistent stormy 
weather. The streets have presented such slippery footing for horses as 
to reduce trucking efficiency substantially one half, necessarily siowing up 
delivery of merchandise. Delivery of lighterage freight in New York Har- 
bor is also very slow. These conditions have resulted in an accumulation 
at rail terminals destined to New York Harbor points, now amounting to 
approximately 2,000 cars, and it has become imperative for the New York 
New Haven & Hartford RR. Co. to temporarily suspend the acceptance 
of freight at stations on its lines for delivery at Pier 39 Group East River 
and in connection with the New England Steamship Co. via Sound ports. 

An embargo to that effect will be issued by the New Haven Company to 
take effect at midnight, March 18, and continued for the briefest possible 
time necessary to enable the company to reduce the congestion at its New 
York piers and cars waiting on the line as mentioned. 


The Pennsylvania RR. on the 15th inst. removed its em- 
bargo against oats for shipment abroad, and the Baltimore & 
Ohio RR. on the 17th inst. lifted its embargo of Feb. 16 1916, 
which had restricted shipments of grain consigned or to be 
reconsigned to Baltimore for export, filled after Feb. 17 as 
extended Mar. 1 1916, of domestic grain consigned or to be 
reconsigned to Locust Point elevators, Baltimore, Md. 
The order affects grain for export and domestic grain origi- 
nating on the Baltimore & Ohio and the Baltimore & Ohio 
Southwestern system. 
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Advices from Houston, Tex., on the 14th inst. reported 
that an embargo against all classes of freight for New York 
or points beyond, via Galveston, had been ordered by the 
Southern Pacific lines. The announcement was made by 
Charles K. Dunlap, Traffic Manager, who is quoted as say- 
ing: 

This is the first time a complete embargo has been ordered by the road 
since the congestion began. We have tried for several months to avoid this 
by chartering extra ships and leasing extra wharves and docks in New York, 


but the space in New York is all taken and we have no more room to store 
or rehandle freight. 





Arguments on the tariffs proposed by the trunk lines en- 
tering New York, increasing the storage charges on freight 
for delivery at New York, were heard this week at the Pro- 
duce Exchange before Examiner Haggerty of the Inter-State 
Commerce Commission. Chairman C. C. McCain of the 
Trunk Line Association testified on behalf of the trunk line 
roads, all of which were represented at the hearing. Chas. 
J. Austin represented the Produce Exchange shippers. The 
proposed regulations of the railroads, reducing from ten to 
five days the time allowed for the free storage of domestic 
freight and increasing the charges for storage after the five- 
day period, were suspended on Jan. 14 by the Commerce 
Commission until May 14. The hearings were adjourned 
.on Tuesday after a two-days’ session. Formal briefs on 
behalf of the railroads will be filed by April 14, by the ship- 
pers of the Produce Exchange on April 29, while a final brief 
will be filed by the roads on May 9. 





The “Journal of Commerce” in its issue of the 13th inst. 
printed the following observations on the freight co- gestion 
problems made by the Inter-State Commerce Commission 


at the hearing held by it in the matter last week: 

It is generally conceded that this unusual volume of export freight and 
the unusual shortage of vessels are largely, if not wholly, due to conditions 
growing out of the European war. 

The situation involves not alone inconvenience to the roads operating 
or reaching the congested terminals, and to the consignors and consignees 
of the freight there congested, its effect is countrywide, and Western rail- 
roads are unable to properly serve their local patrons because of the extent 
to which their cars are detained either at these congested terminals or on 
the lines of the Eastern roads. The Commission has received informal com- 
plaints from some Western railroads that their lines are practically stripped 
of box car equipment, and that the release of their cars at the congested 
terminals has not afforded them relief because their cars sent West empty 
from the congested district are stopped at Chicago or points east thereof 
and again loaded eastward, in turn to contribute their share to further con- 
gestion at the seaboard. 

Although it may be asssumed that therailway officials have done what ap- 
peared to them best in their efforts to deal day by day with these unusual 
conditions and to relieve the congestion, it has been asserted that frequent 
changes in the embargoes that have been declared have operated to the 
advantage of one shipper over another. We have, however, no allegations 
that any such preference has purposely been given to any particular shipper. 

It is clearly the duty of railroads to utilize their facilities and equipment 
to the fullest extent, especially in times like these, and it is equally the duty 
of every shipper to contribute his share to a prompt utilization of the equip- 
ment and facilities. The fact that an unprecedented volume of freight may 
offer for movement in the Eastern territory and to these ports should not 
be permitted to operate to prevent shippers in the West from securing serv- 
ices nor to strip the Western roads of their equipment. The uncertainty 
of securing vessel space for export shipment is appreciated; at the same time, 
freight should not be shipped and hauled to these overtaxed terminals far 
in excess of the reasonable possibility of disposing of it, especially when that 
is done at the expense of inconvenience and loss to the railroads that are 
thus deprived of their equipment, and the patrons who are dependent upon 
such roads for their daily needs. 








HOUSE PASSES RESOLUTION REPEALING FREE 
SUGAR CLAUSE. 

The resolution repealing the free sugar clause of the 

Underwood Tariff Act was passed by the House on the 


16th inst. by a vote of 346 to 14. Under the provision in ! 


the Tariff Act sugar would be placed on the free list on 
May 1. The fourteen votes opposing the repeal of the 
clause were cast by thirteen Democrats and Meyer London, 
Socialist; the Democrats were: Representatives Bailey of 
Pennsylvania; Buchanan, Sabath, McAndrews and Taven- 
ner of Illinois; Callaway of Texas; Crosser and Gordon of 
Ohio; Hilliard of Colorado; Howard of Georgia; Johnson of 
Kentucky; Thompson of Oklahoma and Van Dyke of Minne- 
sota. Of those who voted for the bill 179 were Democrats 
and 167 Republicans. Majority leader Kitchin, who closed 
the arguments on the resolution, stated that the sole cause 
for the propsed repeal of the free sugar clause was that 
imports had fallen off, due to the European war, making 
the sugar taxes necessary to meet the expense of the Govern- 
ment. Incidentally, he declared the Democratic Party 
never had committed itself to a free sugar Act for all time. 
According to the estimates of the Ways and Means Com- 
mittee the retention of the duty of a little over one cent 
a pound on sugar will save to the Treasury about $40,000,000 
a year. 





UNITED STATES GOVERNMENT DECISION CONCERN 
ING MINTING OF COINS FOR BELLIGERENTS. 
According to recent reports the United States Government 

has declined to mint for thes Freneh Government 2,000,000 

25-centime pieces, having decided, it is said, that belligerent 

nations cannot be served in this manner. The erder, it is 
understood, was for nickel ‘‘blanks’” that were to have been 
stamped by dies after reaching France. The metal was 
to be bought in this country on account of the scarcity 
abroad. Adam Joyce, Superintendent of the Philadelphia 

Mint, is said to have intimated on Feb. 18 that the United 

States Government had probably been moved to decline 

the inquiries on the ground that while the “blanks’’ might 

be intended for coins as ordered there was nothing to pre- 
vent their being converted into munitions once they arrived 
in Europe. Shipments of coins, therefore, Superintendent 

Joyce indicated, might easily be construed as a violation 

of neutrality, aside from any question as to the contraband 

character of the goods. The inquiry concerning the minting 
of the coins came from the French Government in December. 








CONFIRMATION OF PUBLIC SERVICE NOMINEES. 

The nominations of Travis H. Whitney and Charles 8. 
Hervey, as members of the New York Public Service Com- 
mission for the First District were confirmed by the Senate 
at Albany on the 16th inst. Both appointments were 
forwarded to the Senate by Governor Whitman on Febru- 
ary 7. Mr. Whitney was named as successor to J. Sergeant 
Cram, whose term expired February 1, and Mr. Hervey 
was chosen to succeed George V. S. Williams, who tendered 
his resignation on Dec. 27 1915 to take effect Jan. 31 1916 
—a, year before his term would have expired. The nomina- 
tions of Messrs. Whitney and Hervey were held up by the 
Senate Finance Committee, and it was not until the 14th 
inst. that the Committee voted to report the appointees 
without recommendation. The vote on the motion to report 
the nominations was six to four. Senator George F. Thomp- 
son, who had opposed the nominations before the Committee, 
did not vote. In the Senate Mr. Whitney’s appointment 
was confirmed by a vote of 27 to 23; the vote in Mr. Hervey’s 
case was 31 to 19. Twenty-six affirmative votes were 
necessary for confirmation. 








SENATOR HARDING OF OHIO ON BUSINESS MEN 
AND POLITICS. 


In a discussion of ‘‘Commerce and Politics’’ United States 
Senator Warren G. Harding of Ohio declared on the 11th inst. 
that “there can be no real or no ideal popular Government 
unless the populace truly governs with an alert sense of the 
duty of citizenship.” Senator Harding’s remarks on the 
subject were delivered at the banquet of the Pittsburgh 
Chamber of Commerce, which marked the close of the fortieth 
year of the organization. Asserting that there are crimes of 
omission as well as commission, he contended that ‘‘the crime 
of American business is the aloofness of the American busi- 
ness man from participation in polities, while at the same time 
boasting our American popular government.’’ In part he 
spoke as follows: 

When I hear the eloquent theorist deploring the commercial tendency, 
and regretting its influence in lowering the standard of ideals of the im- 
mortal founders, I invariably recall that the desire to participate in com- 
merce inspired our own heroic struggle for independence, and it was a 
convention called to restore and promote the commerce of the colonies 
that inaugurated the framing of the Federal Constitution. It is the in- 
controvertible truth—we are a nation born of commercial ambitions and 
developed by commercial triumphs. The one who deprecates our commer- 
cial tendencies must deplore the immortal beginning and sorrow over our 
matchless achievements. 

One cannot pretend there have been no business ills to correct, but my 
own observation is that those most prolific in remedies know the least about 
the meaning of symptoms and less of business itself. I venture to say, after 
a hurried glance at State and Federal efforts, that the country to-day 
needs less legislative milling and more commercial billing. We need less 
political pestering with business and more sincerity of assault on crooked- 
ness, whether it is business, professional or political. 

There is a taint of commercialism, if taint is to be the term, to the elo- 
quence of the street orator, because there is little continued agitation with- 
out compensation, and the press that appeals to prejudice and preaches 
the gospel of hate has a commercial axe to grind. Both are growing in 
costly talk and menacing our stability. 

I will not discuss commercial politics, other than to say it is equally rep- 
rehensible to play on popular prejudice for the petty gain of preferment 
or to use big influence to extort unrighteous privilege. It ought to be said 
in passing, however, that we have done far more to commercialize politics 
in the alleged reformation of the representative system than ever obtained 
before the disappointing primary system was given such wide-spread adop- 
tion. But the proper relation of business and government is not essentially 
changed. The thought I have in mind is to emphasize the duty of business 
to come to an understanding with the same popular sentiment which makes 
our laws and sees to their enforcement. The deserved criticism of American 


commercialism is that it is too wrapped up within itself and too indifferent 
We need as much attention to the 


to the atmosphere in which it lives. 
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conditions of production as we;do to findingfmarkets, because production 
isjitself the greatest maker of markets in all the world. 

There are crimes of omission as well as commission, and the crime of 
American business is the aloofness of the American business man from par- 
ticipation in politics, while at the same time boasting our American popular 
government. This crime of omission is magnified because we are all the 
time broadening the responsibilities of citizenship, leaning strongly from 
the representative type toward pure democracy, in the name of the people’s 
rule, and the business man is more aloof than ever when duty charges him 
with more active participation than heretofore. 

When a business man declines to step into what he designates the ‘‘muddy 
pool of politics,’’ he forgets that wherever it is ‘‘muddy”’ it is chargeable to 
his neglect. But it is not always a ‘‘muddy pool.’’ We have had ten 
thousand pools as clear as the crystal spring, else we should have no republic 
to-day. And the dirty pools are what they are, or were what they were, 
because business men, who usually are leading citizens—at least possessed 
of influence to make for leadership—deplored conditions but never were 
aroused to the call of duty which demanded correction at their hands. 

Government of the people, by the people, demands a people's partici- 
pation, and the term ‘‘people’’ includes the business men of every com- 
munity, big or little. ‘There can be no real, or no ideal, popular govern- 
ment unless the populace truly governs, with an alert sense of the duty of 
citizenship. Popular government does not mean that office-seekers shall 
control our politics, nor that the easy or capable bosses or the ward-heelers 

‘ and their ready followers shall dominate nominations and elections, but 
that all citizens participating in the fruits of popular government and en- 
titled to the rights, privileges and protection of citizenship, have a duty to 
perform as participants in politics. ‘The man who neglects that duty is 
responsible for abuses he endangers the stability of popular government 
and jeopardizes the very citizenship he boasts. How can any man expect 
popular government to approximate the ideal if he puts the primal and 
greater responsibility of that government on the unworthy and inefficient? 
Government is not wrought in miracles, and most men who complain of 
its failures are only criticizing their own neglect of duty, though they are 
blissfully unaware or shockingly indifferent to their own remissness. 





CASE INVOLVING 5% REBATEON IMPORTS ASSIGNED 
FOR REARGUMENT. 


On the 6th inst. the United States Supreme Court reas- 
signed the 5% customs rebate case for reargument. The 
case involves the interpretation of the clause in the Tariff 
Act of Oct. 3 1913 granting a discount of 5% on all duties 
on imports into the United States in vessels of American 
registry, ‘“‘provided that nothing in this subsection shall be 
so construed as to abrogate or in any manner impair or affect 
the provisions of any treaty concluded between the United 
States and any foreign nation.’’ In November 1913 Attor- 
ney-General McReynolds expressed the view that the pro- 
vision was inoperative, since in his opinion it was in conflict 
with existing treaties. In March 1914 the Board of United 
States General Appraisers held that under the clause in 
question goods imported in vessels of American registry were 
entitled to the 5% discount, but maintained that the proviso 
did not mean that the discount was to apply to the vessels 
of countries having favored-nation treaties. The Court of 
Customs Appeals at Washington concurred in the findings 
of the Board so far as it affected American vessels, but also 
decided that all merchandise imported in vessels of nations 
with which the United States has so-called “favored nation” 
treaties is entitled to a similar discount. On June 21 last 
the United States Supreme Court, in response to an applica- 
tion filed by Solicitor-General Davis, decided to review the 
case, and it was set for argument in February. The hear- 
ings before the Court were begun on Feb. 25 and were con- 
tinued on the 28th. Of the full membership of nine, only six 
Justices sat during the arguments; Justice McReynolds did 
not participate because of his original interest in the case on 
behalf of the Government; Justice Day was absent on account 
of illness and the appointment of Louis D. Brandeis to suc- 
ceed the late Justice Lamar is still awaiting confirmation. 
It is the belief that the Court was so closely divided on the 
issue that it was considered advisable to have a hearing before 
a larger number of the bench. At last month’s hearing 
Solicitor-General Davis appeared for the Department of 
Justice and former Solicitor-General Frederick W. Lehmann 
represented the importers. In his brief, Solicitor-General 
Davis contended that no discount can be granted on goods 
other than those brought in American bottoms, and that no 
discount can be granted in violation of a treaty. He stated 
that the interpretation of the Court of Customs Appeals 
virtually would mean a horizontal cut in the tariff duties 
on by far the larger part of all American imports, a proposi- 
tion which, he declared, would not have received:a single vote 
in either house of Congress. Mr. Davis pointed out that in 
’ the year ended June 30 1914 imports into the United States 
in American ships were valued at about $193,000,000, while 
imports in ships of treaty nations, including the leaders in 
the carrying trade of the world, such as Great Britain, France, 
Germany and Japan, were valued at about $890,000,000. 
The value of goods brought in by ships neither American nor 
belonging to treaty nations was about $653 ,000,000, of which 





Mr. Davis estimated that under the Court’s interpretation 
the estimated yearly income from the Tariff Law would be 
reduced $8,000,000. The amount of rebates involved in the 
dispute is variously estimated at from $12,000,000 to 
$30,000,000. 








FEDERAL TRADE COMMISSION TO INQUIRE INTO 
BITUMINOUS COAL INDUSTRY. 


On the 11th inst. it was announced that the Federal Trade 
Commission would make an inquiry into the bituminous 
coal industry with a view to paving the way for the enact- 
ment of laws which would be helpful alike to the miners, 
operators aud consumers. Joseph E. Davis and W. H. 
Parry of the Commission have been delegated to arrange 
for the inquiry and to fix dates for the public hearing. 
Regarding the inquiry Mr. Parry is quoted as saying: 
Operators and employees have conferred with the Federal Trades Com- 
mission for the purpose of finding out the supply of bituminous coal in the 
country and how best to conserve it, the cost of production, wages paid for 
mining and all questions relating to the industry from the standpoint of 
the operators and the men. No plans have yet been formulated by the 
Commission as to the manner in which the investigation is te be carried 
out, or when the investigation will begin. 

The operators want to ascertain impartially the cost ef mining the coal 
and the employees as to whether they are sufficiently paid for their work. 
The Commission will also study the devices installed in mines to make 
aboring conditions safer. : 


It is stated that the investigation was decided upon as a 
result of representations made to President Wilson that 
Federal attention should be directed to conditions that ob- 
tained in the Indiana and Illinois coal fields. According to 
the ‘“‘Sun’”’ it was stated to the President that wastage in 
mining is enormous, that profits are small and that some- 
thing should be done to establish the industry on a basis 
where miners and operators might derive more substantial 
benefits. It is added that inquiries made by the Commis- 
sion showed that the conditions complained of are not pe- 
culiar to Indiana and Illinois, but exist also in the mines of 
Pennsylvania, Ohio, Colorado and other States. In a 
statement to the President relative to eonditions in the 
Indiana-Illinois coal fields it was set out that their product 
is sold in eighteen States and that as a result of the anti-trust 
law in prohibiting co-operation among owners everhead costs 
eat up the profits and react on the miners. The “Sun” 


further says: 

“The effect of the United States anti-trust law is to cause them to com- 
pete without restraint,’’ the statement continues, ‘‘and this unrestrained 
competition has yielded a decreasing selling price.” 

It is said also that the State laws which were enacted te assure the safety 
and social welfare of the miners have resulted in increased production costs. 
“The effects of these two sets of laws have moved in opposite directions,"’ 
it is said. ‘The rising cost of production and the falling selling price have 
long since made profits impossible and now threaten the safety of the whole 
business structure as well as the miners and the people.” 








‘*‘SEVEN SISTERS’ LAW NOT APPLICABLE TO FOREIGN 
CORPORATIONS IN BUSINESS IN NEW JERSEY. 


Foreign corporations doing business in New Jersey are 
not affected by the provision in one of the so-called “‘Seven 
Sisters” laws of 1913 prohibiting one company from pur- 
chasing or holding stock of another corporation, according 
to an opinion handed down by the New Jersey Court of 
Errors and Appeals on the 8th inst. This decision reverses 
that of the New Jersey Supreme Court, rendered on Oct. 29 
1914, in which Justice Kalisch expressed it as his view that 
Chapter 18 of the laws of 1913 was applicable to foreign 
corporations doing business in the State. Both decisions 
were given in the suit brought by the Island Heights & Sea- 
side Park Bridge Co., a New Jersey corporation, to compe 
the Brooks & Brooks Corporation, chartered under the laws of 
New York, to carry out an alleged agreement to purchase 
stock in the Island Heights Co., which was formed to build 
a bridge across Barnegat Bay from Toms River to Island 
Heights. ‘The refusal of the Brooks & Brooks Corporation 
to carry out its agreement, was based, it is said, on the 
ground that to do so, would be a violation of Chapter 18 
of the laws of 1913 amending the Fifty-first Section of the 
General Corporation Law of 1895. Justice Kalisch of the 
Supreme Court, in deciding in 1914, that the statute 
applied to foreign corporations doing business in New 
Jersey said : 

Section 96 of the Corporation Act expressly provides that foreign cor- 


porations doing business in this State shall be subject to the provisions 
of the Act so far as the same can be applied to foreign corporations. It is 


clear that the very object of the Fifty-first Section of the Corporation Act 
as amended (Chapter 18, Laws of 1913) would be defeated and rendered 
inefficacious if the courts gave their aid to enforce contracts for the pur- 
chase of stock in New Jersey corporations against foreign corporations’ 





nearly $400,000,000 worth came in practically free of duty. 
Therefore, placing the average ad valorem duty at 14.88%, 


when the contracts to purchase such stocks are made in New Jersey, and 
' would refuse to enforce similar contracts against New Jersey corporations 
under the same circumstances. 
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The public policy of the State, as declared by the Legislature, is to pro’ 
hibit the purchase of stock by one corporation in that of another and such 
policy must control contracts of that kind made in this State. 

Furthermore, a court will not lend its aid to enforce a contract which is 
against the public policy of the State in which it is attempted to be en- 
forced, and as the contract sued upon in this case is clearly against the 
declared policy of this State, the court will refuse to enforce it. 


The ruling of the Supreme Court was reversed last week 
by the Court of Errors and Appeals by a vote of 9 to 4. 
The findings of the latter were written by Chief Justice 
Gummere; with reference to the Supreme Court’s view that 
the amendment of 1913 was to be construed in connection 
with the Ninety-sixth Section of the Corporation Act, which 
provides that ‘foreign corporations doing business in this 
State shall be subject to the provisions of this Act, so far as 


the same can be applied to foreign corporations,” Chief 
Justice Gummere said : 

We cannot concur in this view of the effect of Section 96. As has 
already been pointed out, the Legislature, at the time of the passage of the 
amendment of 1913, had full knowledge of the fact that many foreign 
corporations were doing business in this State under the authority of the 
Section appealed to. If it had been the intention of the Legislature to 
include within the prohibition of the amendment foreign corporations doing 
business in this State, it would naturally have expressed that intention in 
the amendment. 

The fact that it did not do so and expressly limited the operation of the 
amendment to the class of corporations described in it, seems to us con- 
clusive that it was no more the Legislative intent that it should be oper- 
ative on foreign corporations doing business in this State, than that it 
should be operative upon domestic corporations created by statute other 
than the General Corporation Act. 

Some persons may think that it would have been wise for the Legisla- 
ture to have done so; others may find it difficult to perceive why the Legisla- 
ture should make any distinction between foreign corporations tempor- 
arily doing business in this State, and those not doing business therein, so 
far as the purchase of the stock of corporations ‘‘of this or any other State’’ is 
concerned. But, as we have already said, it is not a question of what would 
have been wise for the Legislature to have enacted with which the courts 
are concerned, but what is expressed in the statute; and when the terms 
used therein clearly express the Legislative intent, nothing remains to the 
courts except the enforcement of that intent as expressed in the enactment. 








FORTY-THREE MILLION DOLLAR CHECK PASSES 
THROUGH CLEARING HOUSE. 

One of the largest checks that has ever been paid in the 
United States passed through the New York Clearing House 
on Thursday. Drawn on the Mechanics & Metals National 
Bank by Lee, Higginson & Co., it called for payment of 
$43,538,131 11 to the order of the Guaranty Trust Co. 
This payment was for the issue of Midvale Steel convertible 
5% bonds recently sold by a syndicate headed by Lee, Hig- 
ginson & Co., the Guaranty Trust Co.and the National City 
Bank. It is claimed that there have been only three other 
checks drawn in the whole history of American finance for 
amounts approaching that represented in this week’s check 
of $43,538,131 11. Early last year $49,000,000 was paid 
to the Pennsylvania RR. in a single check, as the result of 
a bond issue. In May 1904 Leslie M. Shaw, then Secre- 
tary of the Treasury of the United States, came to New York 
from Washington with a check for $40,000,000. That was 
the United States Government’s payment to the French syn- 
dicate in the Panama Canal purchase. In the same year a 
check for $40,000,000 was turned over to the Mexican Gov- 
ernment in connection with a purchase of Mexican bonds. 
Other than the checks mentioned, the largest drawn in the 
recollection of bankers was for $28,000,000, in connection 
with the purchase by the Lake Shore RR. of Reading stock. 
The check paid by the Mechanics & Metals National Bank 
was more than $15,000,000 larger than that. 








IVY L. LEE URGES UNIFIED SYSTEM OF RAILROAD 
REGULATION. 


An argument in favor of a unified system of regulation was 
contained in an address delivered by Ivy L. Lee, a director 
of the Western Maryland RR., before the Traffic Club at 
the Copley-Plaza Hotel at Boston on the 8th inst. We quote 
from his remarks the following: 

Why is it that railroad building has stopped, that railroad enterprise is 
chilled, that the ‘“‘punch”’ of American railroads is gone? 

The railroad manager is only too eager to build tracks and improve 
facilities. He is as ambitious and as ‘“‘pushful’’ as ever. 

But the manager cannot build railroads without money, and the money 
must be provided by the investors of the world. If the manager cannot 
show investors where further expenditures will be productive of larger net 
earnings, he cannot obtain the money, and railroad building stops. 

Though industrial companies are now extending plants and issuing large 
blocks of securities, it is difficult if not impossible to induce investors to 
embark in new railroad enterprise. 

To understand the full meaning of this situation it is necessary to con- 
sider what has happened to the railroads since August 1906, when railroad 
regulation in earnest began in this country. 

On July 1 1907 the Inter-State Commerce Commission required the rail- 
roads to institute a new accounting system. Since then, all figures relating 
to railroads are more strictly comparable than before, especially in the 
matter of investment in railroad facilities. 








Note.—The net operating revenues for 1907 were $840,589,764. After 
paying taxes amounting to $80,312,375, the railroad operating income for 
1907 amounted to $760,277 389. 

Preliminary estimates of the Bureau of Railway Economics indicate that 
the net operating revenues for 1915 were about $872,000,000; taxes were 
at least $133,000,000; leaving net operating income of $739,000,000. 
The railroads of the United States carried 66,000,000 more tons of 
freight one mile than in 1907, and carried over 4,000,000,000 passengers 
one mile. 

During the eight years in which the facilities to handle that increased 
traffic were being provided, our railroads expended upwards of $4,800,000,- 
000 in new money. 

Having rendered this increased service with the new facilities supplied 
at such great expense, the railroads, nevertheless, found that at the end 
of 1915 their net operating income was $21,000,000 less than for 1907, 
before that $4,800,000,000 had been spent. 

What these figures mean to the investor and to the railroad exchequer 
is this: ‘ 

For the same amount of service as that rendered in 1907 the public in 
1915 paid roads $21,000,000 less than in 1907. 

The increased service of 1915 over 1907 was rendered to the public 
absolutely free of charge. 

The act of the investor in supplying the increased service free of charge 
was not philanthropic or eleemosynary; it was because he could not help 
himself. In some cases he had to invest new money to protect old; in 
other cases he had believed he would receive better treatment. 

But results now speak for themselves. 

In 1915, out of $693,482,770 in new railroad securities listed on the New 
York Stock Exchange, only $91,535,070 was for new work, and of that 
amount only $12,910,570 was raised through issues of stock, where the 
investor takes his chances and becomes a partner rather than a creditor 
in the enterprise. 

The other new work was paid for through bonds. ll the other securities 
issued were for refunding purposes—often at higher rates of interest than 
had been paid before. 

In judging of railroad credit, one cannot go by the existing prices of old 
securities. The real test of railroad credit is the price which the railroads 
must pay for new money. 

The fact that new money is not being obtained in substantial quantities 
from the investors of the world is the best proof of the fact that it cannot 
be obtained upon terms which railroads can promise over a period of 
years to pay. 

The present situation is improved. Net earnings always increase when 
a burst of railroad activity follows a period of depression. 

It is of course doubtful to what extent the end of the war will curtail 
present railroad gross earnings. Those earnings now are undoubtedly 
abnormal. 

But assuming that present gross earnings are retained for a considerable 
period, the pressure to enlarge expenses is already growing daily more 
insistent. At the moment this pressure exerts itself against railroad 
managers in: 

1. Demands for local improvements. 

2. Demands for increased wages. 

It may be that both kinds of demands are justified. I do not argue the 
desirability or the justice of that proposition. I do urge, however, these 
three considerations as in the broadest public interest: 

1. That assessments for expenses to benefit any particular locality or 
class of people should not be levied as a burden against those who will not 
participate in the benefits. 

2. That if wages are to be increased, the deserts of all classes of railway 
employees should be considered. 

At present, demands have been made by 25% of railway employees. 
Those demands, if acceded to, would cost the railroads upwards of $75,- 
000,000 ayear. Whatever may be the justice of these demands, they should 
not be considered except in connection with the rights and deserts of 100% 
of the men. 

3. If railroad expenses are to be steadily increased, no matter in what 
manner, provision should be made by the public to meet the cost. 

Such provision can only be made through unifying and consolidating our 
system of regulation. 

Do not relax the regulation, for the principle of regulation is sound. But 
make it definite, and make it responsible. 





DANIELD WILLARD SUGGESTS THAT EMPLOYEES’ 
DEMANDS BE LEFT WITH COMMERCE COMMISSION. 

In a statement bearing on the problems of the railroads in- 
volved in the demands of the trainmen, Daniel Willard, Presi- 
dent of the Baltimore & Ohio RR., indicates that he consid- 
ers the question as much within the province of the Inter- 


State Commerce Commission for adjustment, as rate matters. 
Mr. Willard says: 


If such cases of management of individual railroads as the New Haven, 
Rock Island, St. Louis & San Francisco and others, involving the interests 


' of limited sections of the public and of comparatively small bodies of stock- 


holders, were worthy of the attention of Congress, why shouldn't a matter 
involving the transportation service rendered the whole public of the United 
States and the interests of all holders of railroad securities be considered 
quite as well worth the attention of the same tribunal? 

Undoubtedly the public is interested in the rights of train crews to fair, 
even good, rates of pay, and suitable working conditions. If it should de- 
velop on investigation that these men are not now well paid, considering the 
nature and circumstances of their service, they should have their wages in- 
creased. If it should then appear that the railroads are unable to add such 
increase to their expenses and still render the kind of service that the public 
demands, while returning to owners of the capital invested the amount of 
profit necessary to attract the additional capital the railroads require to 
enable them to take care of the country’s expanding business, they should 
be allowed to increase their rates and charges. 

If, on the other hand, it should appear that the engineers, conductors 
firemen and trainmen are already fairly paid, then there is no reason why 
the public should be compelled to pay higher rates simply because these 
four large organizations have made, or expect to!make, most unusual de- 
mands. : 

Officers of the brotherhoods have expressed their dissatisfaction with the 
results of arbitration in the past and have intimated that they might refuse 
to arbitrate in this case. If they should do that, it appears to me that a 
Congressional investigation, or a vhorough inquiry by the Inter-State Com- 
merce , acting under a mandate from Congress, might then 


become inevitable. 


The carriersare not permitted to raise the rates they charge the public 
unless permission to do so is first obtained from the proper regulating agency. 
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Under proper regulation, also in the interest of the public, no body of men, 
large or small, should be permitted to add millions to the operating cost 
of the railroads unless permitted to do so after a full hearing of all the 
facts. Logically, this hearing should take place before the same body that 
fixes the rates and other conditions of service—that is to say the Inter- 
State Commerce Commission. 








ATTACK BY VILLA ON COLUMBUS, N. MEX., AND 
REPRESENTATIONS BETWEEN U. 8S. AND MEXICO. 


The invasion on March 9 of American territory by Gen. 
Villa and 1,500 of his bandits has served to bring Mexican 
affairs once more to the foreground. In the raid of Villa 
and his band made upon Columbus, New Mexico, eighteen 
or nineteen Americans, seven of whom were soldiers, were 
killed, while five soldiers were wounded. The United States 
Government took immediate cognizance of the murderous 
assault, issuing orders for the dispatch of troops for the cap- 
ture of Villa. Following a meeting of President Wilson and 
the Cabinet on the 10th, the following statement concern- 


ing the decision of the Administration was issued: 

An adequate force will be sent at once in pursuit of Villa with the sin- 
gle object of capturing him and putting a stop to his forays. This ¢an 
and will be done in entirely friendly aid of the constituted authorities in 
Mexico and with scrupulous respect for the sovereignty of that Republic. 


Through the Mexican Ambassador, Eliseo Arredondo, 
Secretary of State Lansing on the 9th inst. informed the de 
facto Government of Mexico of the action decided upon by 
the United States Government, Senor Arredondo, it is stated, 
indicating that he would advise Gen. Carranza not to inter- 
fere with or object to the plans of the United States. A 
statement making it plain that there was no intention on the 
part of the United States to enter Mexico by force was issued 
on the 10th inst. by Secretary of War Baker, following a 
conference with President Wilson, the statement reading as 
follows: 


There is no intention of entering Mexico in force. A sufficient body 
of mobile troops will be sent in to locate and disperse or capture the band 
or bands that attacked Columbus, N. M. So soon as the forces of the de 
facto Government can take control of the situation, any forces of the United 
States then remaining in Mexico will of course be withdrawn. The forces 
of the United States now on the border will be immediately recruited, but 


only for the purpose of safeguarding the territory of the United States from 
further raids. 


A communication from the Carranza Government, seek- 
ing permission for Mexican forces to cross into American 
territory in pursuit of the bandits, and a proclamation by 
Gen. Carranza declaring that the invasion of Mexican terri- 
tory by United States forces would not be permitted without 
reciprocal rights being granted the Mexicans, were develop- 
ments of the week, which were followed by the acquiescence 
on the ‘part of the United States in the privilege requested. 
The several communications between the two Governments 
in the matter are given below. The note from Gen. Car- 
ranza asking permission to send Mexican troops across the 
border into the United States, was transmitted to the United 
States through Consul Silliman, by whom it was received from 
Gen. Carranza’s Minister of Foreign Affairs, Jesus Acuna, 


under date of the 10th inst.; this note said: 

in due reply to your courteous note, dated yesterday and transmitted to- 
lay, through Mr. John W. Belt (Silliman’s Secretary), I have the honor to 
inform you that, having brought the above note to the attention of the First 
Chief of the Constitutionalist army and depositary of the executive power 
of Mexico, he has directed me to say to you, to the end that you may, in 
curn, transmit it to the Department of State of the American Government, 
that he learned with rogret of the lamentable incident which occurred in the 
town of Columbus, N. M., on account of the assault it suffered yesterday 
from the bandits led by Francisco Villa. 

That, although there has been a competent number of forces in the 
State of Chihuahua to re-establish order and afford protection to nationals 
and foreigners ever since Francisco Villa appeared in the mountains of the 
-bove State, at the request of the Governor of the State, and of the Consti- 
tutionalist Consul in El Paso, Texas, the First Chief ordered the timely de- 
parture of 2,500 men, commanded by General Luis Gutierrez, with instruc- 
tions to actively pursue the bandits who had just crossed the line into 
American territory, which they undoubtedly did, compelled by the tena- 
cious pursuit of the above-mentioned forces. 

The above lamentable incident is similar to the incursions which were 
made in the States of Sonora and Chihuahua by Indians from the reserva- 
tions of the Government of the United States. Incursions into the State 
of Sonora occurred more or less about the year 1880, when Geronimo, the 
Indian chief, who died not many years ago in Fort Mount, Ala., led a 
numerous horde and invaded a part of the north of the State of Sonora, 
committing many murders and depredations of life and property of Mexican 
families until, after a long and tenacious chase by American and Mexican 
forces, the band of malefactors was annihilated and its chief was captured. 

The incursion into Chihuahua led by the Indian chief Victoria, com- 
manding about 800 Indians, took place between the years 1884 and 1886. 
Then the bands of marauders, committing also many crimes, went into the 
country as far as the villages of Tejolochic or Tres Castillos, very near the 
capital of Chihuahua, and during the first formal encounter between them 
and Mexican forces, after having lost their chief, they were dispersed. 

On these two occasions, through an agreement between the Governments 
of the United States and Mexico, it was decided that the armed forces of 
one and the other country might freely cross from the territory of one to 
the other in pursuit, and for the purpose of punishing the above-named 
bands of marauders. Recalling these precedents and the good results 
for both countries on account of the above agreement, the Government 
presided over by the First Ohief, amxious to exterminate within the least 
possible time the hordes led by Francisco Villa, who recently has been placed 
beyond the law, and to capture him to apply condign punishment, applies 





to you as confidential agent, and addresses the Government of the United 
States, requesting the necessary permission for Mexican forces to cross 
into American territory in pursuit of those bandits, acknowledging due reci- 
procity in regard to forces of the United States crossing into Mexican terri- 
tory, if the raid effected at Columbus should unfortunately be repeated 
at any other point of the border. 

The Mexican Government would greatly appreciate a prompt and favor- 
able reply from the Government of the United States. 

Please accept, Mr. Confidential Agent, the assurances of my high con- 
sideration. (Signed) JESUS ACUNA. 

Secretary in charge of the Department of Foreign Affairs. 


The proclamation of Gen. Carranza, declaring that the 
United States troops would not be allowed to enter Mexico 
unless similar rights were accorded the Mexicans, was issued 
on the 12th inst.; its text is as follows: 


Because of the assault which Francisco Villa and the bandits who accom- 
panied him made on the town of Columbus, in American territory, burning 
houses and killing some of the inhabitants, soldiers as well as civilians, 
the international situation in these moments is very delicate, as the North 
American press have excited their people against Mexico and the Govern- 
ment of that country has discussed the situation in the American Congress, 
members of which have advised intervention. 

The Constitutional Government, which I have the honor to represent, 
is also occupied diligently in an effort to solve this delicate situation, try- 
ing at all costs to maintain the dignity and sovereignty of Mexico, and we 
yet hope that this lamentable incident may be decorously arranged, and 
that there will be no reason for an international conflict. 

I have addressed the Government of the United States through the For- 
eign Office, stating that the invasion of Villa has historical precedents, 
as, in the years 1880 and 1886, two parties of Indians coming from the 
United States invaded Sonora and Chihuahua, committing crimes and 
depredations on the lives and properties of Mexicans. 

It was then agreed between the Governments of the two countries to 
permit the respective passage of armed forces, resulting in the extermina- 
tion of the Indians. I have asked the American Government to pursue a 
like course in order to solve future difficulties, should they arise, noting 
that Villa and his companions are a group of bandits, whose acts the Mexi- 
can Government or people would not be responsible for, and that his re- 
proachable conduct is due to instigations of the reactionary element that, 
lacking patriotism and convinced of its defeat, is trying by all means to 
bring on armed intervention. 

I have not yet received the answer of the American Government, and, 
from the reports of my chiefs along the frontier, I learn that the American 
forces are mobilizing to pursue and capture and deliver Villa to the Mexican 
authorities, that the expedition is in the nature of a punitive campaign and 
that the sovereignty of Mexico will be respected. 

The Constitutional Government has given instructions to its confidential 
agent at Washington immediately to make representations that, under no 
circumstances, will any motive, be the reasons or explanations of the United 
States what they may, justify the armed invasion of Mexican territory 
without reciprocal rights being granted to the Mexicans, and that not for 
an instant will the invasion of Mexican territory or an outrage to its dig- 
nity be tolerated. 

I am sure that in this I interpret the national sentiment and that the 
Mexican people will worthily comply with their duty, be the sacrifices what 
they may, to sustain their rights and sovereignty. If, unfortunately, we 
are dragged into a war, which the United States never can justify, we will 
not be responsible for the disastrous consequences, but will serve as instru- 
ments for Mexican traitors within and without our country, who have la- 
bored long to produce this result, and upon their heads will fall the inexora- 
ble justice of the Mexican people. 


In reply to Gen. Carranza’s proposal, the United States 
consented to the reciprocal arrangement on the 13th inst. in 
the following letter, addressed to the chief of the de facto 
Government: 


The Government of the United States has received the courteous note of 
Senor Acuna and has read with satisfaction his suggestion for reciprocal 
privileges to the American and Mexican authorities in the pursuit and ap- 
prehension of outlaws who infest their respective territories lying along the 
international boundary and who are a constant menace to the lives and 
property of residents of that region. 

The Government of the United States, in view of the unusual state of 
affairs which has existed for some time along the international boundary, 
and earnestly desiring to co-operate with the de facto Government of Mex- 
ico to suppress this state of lawlessness, of which the recent attack on 
Columbus, N. M., is a deplorable example, and to insure peace and order 
in the region contiguous to the boundary between the two republics, readily 
grants permission for military forces of the de facto Government of Mexico 
to cross the international boundary in pursuit of lawless bands of armed men 
who have entered Mexico from the United States, committed outrages on 
Mexican soil and fled into the United States, on the understanding that the 
de facto Government of Mexico grants the reciprocal privilege that the 
military forces of the United States may pursue across the international 
boundary into Mexican territory lawless bands of armed men who have 
entered the United States from Mexico, committed outrages on American 
soil and fled into Mexico. 

The Government of the Unitetl States understands that, in view of its 
agreement to this reciprocal arrangement, proposed by the de facto Gov- 
ernment, the arrangement is now complete and in force, and the reciprocal 
privileges thereunder may accordingly be exercised by either Government 
without further interchange of views. 

It is a matter of sincere gratification to the Government of the United 
States that the de facto Government of Mexico has evinced so cordial and 
friendly a spirit of co-operation in the efforts of the authorities of the United 
States to apprehend and punish the bands of outlaws who seek refuge be- 
yond the international boundary in the erroneous belief that the consti- 
tuted authorities will resent any pursuit across the boundary by the forces 
of the Government whose citizens have suffered by the crimes of the fugi- 
tives. 

With the same spirit of cordial friendship, the Government of the United 
States will exercise the privilege granted by the de facto Government of 
Mexico in the hope and confident expectation that by their mutual efforts 
lawlessness will be eradicated and peace and order maintained in the terri- 
tories of the United States and Mexico contiguous to the international 
boundary. 


With the issuance of the above letter, Secretary of State 
Lansing made public a statement, in the name of President 
Wilson, reiterating that every step taken by the Adminis- 
tration was based on the deliberate intention to preclude the 
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possibility of armed intervention in Mexico. 
said: 

In order to remove any misapprehension that may exist either in the 
United States or in Mexico, the President has authorized me to give in his 
name the public assurance that the military operations now in contempla- 
tion by this Government wili be scrupulously confined to the object already 
announced, and that in no circumstances will they be suffered to infringe 
in any degree upon the sovereignty of Mexico or develop into intervention 
or any kind in the internal affairs of our sister republic. On the contrary, 


what is now being done is deliberately intended to preclude the possibility 
of intervention. 


The statement 


At the same time Major-Gen. Funston, who is in command 
of the United States troops along the border, was advised 
that the United States regarded the reciprocal arrangement 
as being in force, and that under it he was free to move the 
punitive expedition of army regulars across the border. 

On the 14th inst. the State Department made public the 
following telegram from Consul Silliman, sent from Quere- 
taro, concerning the presentation by him to Foreign Secre- 
tary Acuna of Secretary Lansing’s note of the 13th, accept- 
ing the Carranza proposals of reciprocal border-crossing priv- 
ileges: 

Reply of the United States to the de facto Government's note of March 10, 
Columbus border situation, received at 5 o'clock this afternoon. Person- 
ally presented this important communication to Foreign Secretary Acuna 
at 5:30 p.m. He read same in my presence and afterward stated: 

“I am pleased to receive a reply of this character from the Government of 
the United States. It will relieve the very delicate situation that has de- 
veloped owing to the Columbus affair. I will immediately transmit this 
reply to the Chief Executive and am of the opinion that there will be a reply 


to this courteous note expressing appreciation of the same. In this event 


I shall deliver it to you immediately for transmittal to the Government of 
the United States.’ 


It was plainly evident that the reply created a most favorable impression. 

To prevent any war munitions from reaching Villa from 
the United States, the Treasury Department on the 13th 
inst. instructed its collectors at San Francisco, Nogales and 
Los Angeles to place an embargo on shipment of arms and 
ammunition through those points into Mexico. The em- 
bargo affects the principal commerical gateways into Chi- 
huahua, Sonora and Lower California, and is regarded as 
sufficient in extent to make certain that Villa will not be 
supplied from this country. 

On the 15th inst., at the request of the State Department, 
orders were sent to collectors of customs at seaports of the 
United States and along the Mexican border to hold up all 
shipments of arms, ammunition or explosives consigned to 
Mexico, except such asit was clearly established were designed 
for the de facto Government. Following the demand by 
Ives G. Lelevier, Carranza Consul at Douglas, Ariz., that 
the local express agent turn over to him 300,000 cartridges 
consigned to General P. Elias Calles and ordered held by 
the American military authorities, the ammunition was re- 
leased on the 16th inst. on orders from Washington. 





The Mexican situation has been prominently before Con- 
gress since the attack of the Villa bandits. On the 10th inst. 
Senator McCumber of North Dakota introduced a resolu- 
tion directing the President to send troops to Mexico to hunt 
down and destroy the desperadoes. Senator Fall of New 
Mexico presented a resolution authorizing and directing 
the President to use the land and naval forces and call for 
500,000 volunteers to protect the lives and property of Amer- 
icans in Mexico and restore orderly government, but not for 
the purpose of territorial aggrandizement. Senator Ashurst 
of Arizona was in favor of adopting a resolution authorizing 
the President to have Villa followed, seized and brought back 
to the United States and legally executed. The resolutions 
were referred to the Committee on Foreign Relations. Sen- 
tor Stone, Chairman of that committee, counseled the Sen- 
ate against any hasty procedure, calling attention to the 
fact that the Executive branch of the Government was “‘using 
to the utmost all the activities at its command to ascertain 
the exact facts relating to this matter from its inception 
to its ending, that is up to date.’”’ He added that it ‘‘would 
comport better with the dignity and responsibility imposed 
upon us at this juncture to await a few hours at least until 
the Senate, until Congress itself, may proceed with that de- 
liberation which a subject of such gravity should have at 
our hands.”’ 

Chairman Flood later called the Foreign Affairs Committee 
together and informed the members of his telephone conver- 
sation had with the President on the 11th inst., advising 
them that the Administration was proceeding under the prin- 
ciple of the treaty allowing troops to pursue marauding bands 
of Indians across the border. It was signed by James G. 
Blaine, Secretary of State, June 25 1890, and was in effect 
only one year. 








A resolution upholding the course of the President in send- 
ing troops into Mexico, and intended to reassure the de facto 
Government that the expedition would be limited to the pur- 
suit and punishment of Villa, was adopted yesterday by the 
United States Senate. 





At the request of the Administration forces, the House of 
Representatives on the 14th inst. passed a joint resolution 
authorizing the recruiting of the mobile regular army to 
full strength. This means the addition of approximately 
20,000 fighting men to the infantry, cavalry and field ar- 
tillery. The Senate concurred in the action of the House 
on the 15th inst., and the necessary orders were immediately 
issued to fill up regiments on border duty. The President 
signed the resolution yesterday (the 17th inst.). The step 
was suggested by the Army General Staff and was urgently de- 
sired because of the weakening of the border force by the ex- 
pedition after Villa. The resolution passed the House by a 
vote of 236 to 1, the one dissenting vote being cast by Meyer ° 
London, of New York (Socialist). The total strength now 
allowed for the army is 100,000 men, including 12,000 
Philippine scouts. The emergency legislation will increase 
the total to about 119,947 men, exclusive of the quarter- 
master’s corps. The text of the resolution which was in- 
troduced by Representative Hay is as follows: 

Resolved, by the Senate and House of Representatives, in Congress as- 
sembled, That whenever in the judgment of the President an emergency 
arises which makes it necessary, all organizations of the army which are now 
below the maximum enlisted strength authorized by law shall be raised 
forthwith to that strength, and shall be maintained as nearly as possible 
thereat so long as the emergency shall continue; 

Provided, That the total enlisted strength of any of said arms of the 
service shall not include unassigned recruits therefor at depots or elsewhere, 
but at no time shall such recruits exceed by more than 5% the total en- 
listed strength provided for such arms; and the enlisted men now or here- 


after authorized by law for other branches of the military service shall be 


provided and maintained without any impairment of the enlisted strength 
of any of said arms. 


Consul-General Hanna, at Monterey, forwarded to the 
State Department on the 16th inst. a message from Consul 
C. A. Williams at Torreon, saying that all Americans had 
left Torreon for the United States. Consul Williams on 
the preceding day reported that he had turned over the con- 
sulate to the British Vice-Consul. 





On the 14th inst. Major-Gen. Frederick Funston, after 
declaring that news dispatches were making public all the 
essential facts he was trying to keep secret from Francisco 
Villa, ordered a strict embargo placed on news out of Colum- 
bus, N. Mex., where the main body of GeneralJohn J. Persh- 
ing’s expeditionary force was awaiting word to cross into 
Mexico. General Funston sent orders to General Pershing 
to seize the telegraph office at Columbus, guard the telephone 
wires leading out of the town, and closely watch all automo- 
biles and other routes to telegraph stations in nearby towns. 





The Mexican Government was reported on the 11th inst. 
to have imposed a censorship on all telegraph and cable mes- 
sages from the United States into Mexico. Announcement 
to this effect was made by the Western Union and Mexican 
Telegraph companies. The only land messages which the 
Mexican Government received were required to be routed 
through El Paso and be written in English or Spanish. 

An official decree barring all American newspapers from 
Matamoras, the Mexican town across the Rio Grande from 
Brownsville, was said to have been issued by the military 
authorities at Brownsville, Tex., on the 12th inst. 








HAITIAN TREATY RATIFIED BY U. 8S. SENATE. 

The United States Senate on Feb. 28 ratified the conven- 
tion establishing a financial and police protectorate over the 
Republic of Haiti. The text of the treaty, which has already 
been ratified by Haiti (see ‘‘Chronicle’’ of Nov. 20 1915, 
page 1658), is as follows: 


PREAMBLE. 

The United States and the Republic of Haiti, desiring to confirm and 
strengthen the amity existing between them by the most cordial co-operation 
n measures for their common advantage; 

And the Republic of Haiti, desiring to remedy the present condition of its 
revenues and finances, to maintain the tranquility of the Republic, to 
carry out plans for the economic development and prosperity of the Re- 
public and its people; 

And the United States being in full sympathy with all of these aims and 
objects and desiring to contribute in all proper ways to their accomplish- 
ment; 

The United States and the Republic of Haiti have resolved to conclude a 
convention with these objects in view, and have appointed for that purpose 
plenipotentiaries: The President of the United States, Robert Beale Davis 
Jr., Charge d’Affaires of the United States, and the President of the Re- 
public of Haiti, Louis Borno, Secretary of State for Foreign Affairs an 
Public Instruction, who, having exhibited to each other their 
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powers, which are seen to be full in good and true form, have agreed as 
follows: 

ARTICLE 1.—The Government of the United States will, by its good 
offices, aid the Haitian Government in the proper and efficient development 
of its agricultural, mineral and commercial resources and in the establish- 
ment of the finances of Haiti on a firm and solid basis. 


ARTICLE 2.—The President of Haiti shall appoint upon nomination by 
the President of the United States, a General Receiver and such aids and 
employees as may be necessary, who shall collect, receive, and apply all 
customs duties on imports and exports accruing at the several Custom 
Houses and ports of entry of the Republic of Haiti. 

The President of Haiti shall appoint, upon nomination by the President 
of the United States, a Financial Adviser, who shall be an officer attached 
to the Ministry of Finance, to give effect to whose proposals and labors 
the Minister will lend efficient aid. The Financial Adviser shall devise an 
adequate system of public accounting, aid in increasing the revenues and 
adjusting them to the expenses, inquire inio the validity of the debts of the 
Republic, enlighten both Governments with reference to all eventual debts, 
recommend improved methods of collecting and applying the revenues, and 
make such other recommendations to the Minister of Finance as may be 
deemed necessary for the welfare and prosperity of Haiti. 

ARTICLE 3.—The Government of the Republic of Haiti will provide by 
law or appropriate decrees for the payment of all customs duties to the 
General Receiver, and will extend to the receivership and to the Financial 
Adviser all needful aid and full protection in the execution of the powers 
conferred and duties imposed herein, and the United States on its part will 
extend like aid and protection. 


ARTICLE 4.—Upon the appointment of the Financial Adviser, the Gov- 
ernment of the Republic of Haiti, in co-operation with the Financial Ad- 
viser, shall collate, classify, arrange and make full statement of all the 
debts of the Republic, the amounts, character, maturity and condition 
thereof, and the interest accruing, and the sinking fund requisite to their 
inal discharge. 

ARTICLE 5.—All sums collected and received by the General Receiver 
shall be applied, first, to the payment of the salaries and allowances of the 
General Receiver, his assistants and employees, and expenses of the re- 
ceivership, including the salary and expenses of the Financial Adviser, 
which salaries will be determined by previous agreement; second, to the in- 
terest and sinking fund of the public debt of the Republic of Haiti, and, 
third, to the maintenance of the constabulary referred to in Article 10, and 
then the remainder to the Haitian Government for purposes of current 


In making these applications, the General Receiver will proceed to pay 
salaries and allowances monthly, and expenses as they arise, and on the 
first of each calendar month will set aside in a separate fund the quantum 
of the collection and receipts of the previous month. 

ARTICLE 6.—The expenses of the receivership, including salaries and 
allowances of the General Receiver, his assistants and employees, and the 
salary and expenses of the Financial Adviser, shall not exceed 5 per cen- 
tum of the collections and receipts from customs duties, unless by agree- 
ment by the two Governments. 


ARTICLE 7.—The General Receiver shall make monthly reports of all 
collections, receipts and disbursements to the appropriate officer of the Re- 
public of Haiti and to the Department of State of the United States, which 
reports shall be open to inspection and verification at all times by the ap- 
propriate authorities of each of the said Governments. 

ARTICLE 8.—The Republic of Haiti shall not increase its public debt ex- 
cept by previous agreement with the President of the United States, and 
shall not contract any debt or assume any financial obligation unless the or- 
dinary revenues of the Republic available for that purpose, after defraying 
the expenses of the Government, shall be adequate to pay the interest and 
provide a sinking fund for the final discharge of such debt. 

ARTICLE 9.—The Republic of Haiti will not, without a previous agree- 
ment with the President of the United States, modify the customs duties in 
@ manner to reduce the revenues therefrom; and in order that the revenues 
of the Republic may be adequate to meet the public debt and the expenses 
of the Government, to preserve tranquility and to promote material pros- 
perity, the Republic of Haiti will co-operate with the Financial Adviser in 
his recommendations for improvement in the methods of collecting and dis- 
bursing the revenues and for new sources of needed income. 

ARTICLE 10.—The Haitian Government obligates itself for the preser- 
vation of domestic peace, the security of individual rights and full observa- 
ance of the provisions of this treaty, to create without delay an efficient 
Constabulary, urban and rural, composed of native Haitians. ‘This con- 
stabulary shall be organized and officered by Americans, appointed by the 
President of Haiti, upon nomination by the President of the United States. 
The Haitian Government shall clotae these officers with the proper and 
necessary authority and uphold them in the performance of their functions. 
These officers will be replaced by Haitians as they, by examination, con- 
ducted under direction of a board to be selected by the senior American of- 
ficer of this constabulary and in the presence of a representative of the 
Haitian Government, are found to be qualified to assume such duties. The 
constabulary herein provided for shall, under the direction of the Haitian 
Government, have supervision and control of arms and ammunition, mili- 
tary supplies and traffic therein, throughout the country. The high 
contracting parties agree that the stipulations in this article are necessary 
to prevent factional strife and disturbances. 

ARTICLE 11.—The Government of Haiti agrees not to surrender any of 
the territory of the Republic of Haiti by sale, lease, or otherwise, or juris- 
diction over such territory, to any foreign Government or Power, nor to 
enter into any treaty or contract with any foreign Power or Powers that will 
impair or tend to impair the independence of Haiti. 

ARTICLE 12.—The Haitian Government agrees to execute with the 
United States a protocol for the settlement, by arbitration or otherwise, of 
all pending pecuniary claims of foreign corporations, companies, citizens, 
or subjects against Haiti. 

ARTICLE 13.—The Republic of Haiti, being desirous to further the de- 
velopment of its natural resources, agrees to undertake and execute such 
measures as in the opinion of the high contracting parties may be necessary 
for the sanitation and public improvement of the Republic under the super- 
vision and direction of an engineer or engineers to be appointed by the 
President of Haiti upon nomination by the President of the United States, 
and authorized for that purpose by the Government of Haiti. 

ARTICLE 14.—The high contracting parties shall have authority to take 
such steps as may be necessary to insure the complete attainment of any 
of the objects comprehended in this treaty, and should the necessity oc- 
cur, the United States will lend an efficient aid for the preservation of Hai- 
tian independence, and the maintenance of a Government adequate for 
the protection of life, property and individual liberty. 

ARTIOLE 15.—The present treaty shall be approved and ratified by the 
high contracting parties in conformity with their respective laws, and 
the ratifications thereof shall be exchanged in the City of Washington 
as soon as may be possible. 
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ARTICLE 16.—The present treaty shall remain in full force and virtue 
for the term of ten years, to be counted from the day of exchange of 
ratifications, and further for another term of ten years if, for specific rea- 
sons presented by either of the high contracting parties, the purpose of 
this treaty has not been fully accomplished. 

In faith whereof, the respective plenipotentiaries have signed the present 
convention in duplicate, in the English and French languages, and have 
thereunto affixed their seals. 

Done at Port au Prince, Haiti, the 16th day of September, in the year of 
our Lord one thousand nine hundred and fifteen. 

(Seal.) ROBERT BEALE DAVIS JR., 
Charge d’ Affaires of the United States. 
(Seal.) LOUIS BORNO, 
Secretary of State for Foreign Affairs and Public Instruction. 











W. P. G. HARDING AGAIN URGES CROP 
DIVERSIFICATION. 


W. P. G. Harding of the Federal Reserve Board in 
discussing *‘The Present Cotton Situation” before the Bir- 
mingham Chamber of Commerce at Birmingham Ala. on 
the 10th inst. urged that the farmers, merchants and bank- 
ers take counsel together on the subject of crop diversifica- 
tion and at the same time solicit the support of the Southern 
newspapers in pushing the doctrine of diversification and 
pointing out the dangers of the one-crop system. In support 


of his argument Mr. Harding said: 

Suppose peace should be restored and there springs up a greatly in- 
creased demand for cotton. Under such conditions a large crop would, of 
course, sell for a great deal of money, but with the experience of 1910 and 
1911 before us, is there any reason to doubt that a moderate crop would 
sell for still more? On the other hand, suppose the war continues; suppose, 
unhappily, this country should become involved—and remember that in 
times of stress, when it comes to a choice between something to eat and 
something to wear, food must be provided at any cost, while new clothes 
can Wait. ThenI ask, would we not be far better off with a moderate sup- 
ply of cotton and an abundance of food supplies? Why planta larger area 
than can be cultivated thoroughly? Why scatter high-priced fertilizer 
over a large field when it would be more effective concentrated on a smaller? 
These matters must be determined now! A month hence will be too late. 


Mr. Harding’s remarks dealt with figures of the cotton 
supply of the world and the depletion of stocks the ‘*Chron- 
icle’’ figures being used in the statistics presented by him. 
=— 


PROPOSED AMENDMENT TO RESERVE ACT, CARRY- 
ING OUT RECOMMENDATIONS OF BOARD. 

Senator Owen on the 15th inst. introduced a bill in the 
Senate to amend the Federal Reserve Act along the lines 
recommended by the Federal Reserve Board. It is reported 
that, among other things, the bill would authorize member 
banks to loan on farm real estate located within 100 miles 
of the bank, without reference to district line, for a term of 
five years, and to loan to other real estate for one year only. 
Provision also is made for the organization of branch banks in 
15 countries or dependencies of the United States with a 
minimum capital of $1,000,000 provided a majority of the 
stock is held by American citizens. The bill is also said to 
enlarge the class of securities available for part basis for Re- 
serve notes so as to include bankers’ acceptances and other 
domestic paper. In addition it would permit member banks 
in cities having a population of 100,000 to establish city and 
country branches within the county. 














BILL AMENDING RESERVE REQUIREMENTS AFFECT- 
ING COUNTRY BANKS. 


A bill to amend Section 19 of the Federal Reserve Act, 
relative to reserves, was introduced on the 10th inst. by 
Representative McFadden and was referred to the Committee 
on Banking and Currency. Mr. McFadden’s amendment 
is designed to enable the country banks at the end of the 
thirty-six months when the mobilization of reserves will be 
completed, to maintain with member banks in the district 
3% of their reservesof 12%. Under the law as it now stands 
this 3% is required to be held in the bank’s own vaults or 
in the Federal Reserve bank. We give the amendment be- 
low, showing the new matter in italics. 

Section 19—(a) A bank not in a reserve or central reserve city, as nowor 
hereafter defined, shall hold and maintain reserves equal to 12 per centum 
of the aggregate amount of its demand deposits and 5 per centum of its 
time deposits, as follows: 

In its vaults for a period of 36 months after said date five-twelfths thereof, 
and permanently thereafter four-twelfths. 

In the Federal Reserve bank of its district, for a period of 12 months after 
said date two-twelfths, and for each succeeding six months an additional 
one-twelfth, until five-twelfths have been so deposited, which shall be the 
amount permanently required. 

For a period of 36 months after said date the balance of the reserves may 
be held in its own vaults, or in the Federal Reserve bank or in national banks 
in reserve or central reserve cities as now defined by law. 

After said 36 months’ period said reserves other than those hereinbefore 
required to be held in the vaults of the member bank and in the Federal 
Reserve bank shall be held in the vaults of the member bank or in the 
Federal Reserve bank or in both or in member banks in reserve or central re- 
serve cities as now or hereafter defined by law within a radius of 300 miles 
of the member bank or within the Federal Reserve district in which the member 
bank is located, at the option of the member bank. 
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In explanation of the object of the change, Mr. McFadden 
says: 

The object of the bill which I have this day introduced in Con- 
gress is, in brief, to enable the country national bank at the 
end of the 36 months’ period, when the mobilization of the reserves 
under the system will have been completed, to exercise an option to keep 
3 of the required 12% of its reserves in a national bank within the Federal 
Reserve District or within a radius of 300 miles of the country bank. Under 
the law as it exists at present, the bank will have the option to keep such 
3% in its own vaults or it may keep such amount in the Federal Reserve 
Bank at the District. There are many good reasons why the bank should 
have the additional option of keeping such 3% in a national bank within 
the District. 

Unless this amendment is adopted, the country national banks, at the 
end of the 36 months period will, in addition to the required reserve of 
12%, which must be kept with the Federal Reserve bank or in its own vaults, 
be compelled from business necessity to carry, as they now do, balances with 
their national bank correspondents in the commercial centers. These cor- 
respondents render valuable services to the country bank in making up 
collections, acting as agent in the exchange of securities, the purchase of 
bonds and stocks, and in many other ways known only to country banks, 
For these various services, both numerous and necessary, the only compen- 
sation which the city correspondent receives is the interest on the invest- 
ment of the balance carried by the country banker; and, unless this balance 
can, after the 36 months’ period, be counted as legal reserve to the extent 
of 3%, the country bank will either be compelled to withdraw same orto 
pay for these services. It is not a violent presumption to assert that such 
procedure might result in many national banks leaving the system. 








SAN FRANCISCO INTER-DISTRI T EXCHANGE 
RATES. 


The Federal Reserve Bank of San Francisco issued on 
the 2d inst. the following circular to member banks regarding 
inter-district exchange rates: 

Dear Sirs.—Until further notice, drafts on member banks in New York 
and Chicago will be received on deposit for immediate credit at 10c. per 
$1,000 discount. 

Transfers to member banks in this district received under instructions 
from other Federal Reserve banks will be credited on our books at par 

Balances will be transferred to member banks in New York and Chicago 
by mail, at 10c. per $1,000 premium; by telegraph, at 30c. per $1,000 
premium, plus cost of telegram. 








SENATE PASSES BILL PERMITTING NATIONAL 
BANKS TO AVAIL OF STATE BANK GUARANTEE 
LAWS. 

A bill authorizing national banking associations to avail 
themselves of State laws providing for the guarantee of 
deposits was passed by the United States Senate on the 9th 
inst. Under the bill every national banking association 
doing business in a State where there is a State law providing 
for the guarantee of deposits in State banks, is authorized, 
if permitted by the laws of such State, to avail itself of such 
State law, and to take the necessary steps under the State 
laws to that end. The bill was introduced by Senator 
Norris. 








RESERVE BOARD’S RULING ON COTTON LOAN PAPER.. 


An informal ruling by the Federal Reserve Board on cotton 


loan paper appears as follows in the Reserve Bulletin for 
March: 


Your letter of Jan. 24 has been under advisement by the Federal Reserve 
Board, and this letter is written in accordance with the instructions of the 

oard. In your letter you say: 

“A cotton broker who is a depositor of the bank desires to finance cotton 
for various mills. He finances the same by giving to the bank his note se- 
cured by the warehouse receipt of the mill indorsed in blank, for cotton 
stored in his name and properly insured, but sold to the mill fora specific 
amount to be paid at a specific time, as per sales note attached. ample 
copies of the above pepers are inclosed. 

‘The money is deposited to the credit of the broker, who in turn, we un- 
derstand, charges the mill interest on the same, and the loan is pa by the 
broker only when he receives notice from the mill that the mill desires to 
use and pay for the cotton. Would such loans taken from one broker in 
excess of the 10% of the capital and the surplus of the bank be an excess 
loan under the federal Reserve Act, if the financing for each individual 
mill and the accepted sales note held of said mill were not in excess of 
said 10%?” 

Referring to this point, counsel of the Board says: 

“It will be observed that the transaction in form is merely a discount of 
single-name negotiable paper secured by so many bales of cotton. The 
fact that the maker of the note has entered into an agreement with a mill 
to sell the collateral at a future date does not alter the form of the transac- 
tion. There is no privity of contract as between the bank or the holder 
of the note and the mill. Should the mill refuse to purchase the cotton 
under the agreement referred to, the bank might, if the broker assigned his 
contract, possibly be subrogated to the rights of the broker and might, in 
this case, sue the mill for damages arising out of the breach of contract, 
butif the bank has this right, it merely enhances the value of the collateral and 
does not affect the form of the transaction. Such notes would, therefore, 
in the opinion of this office, clearly come within the provisions of Section 
5200 of the Revised Statutes, and no national or member bank could dis- 
count an aggregate amount of more than 10% of its capital and surplus 
without violating the provisions of this section. 

“The language of Section 13 of the Federal Reserve Act is still more 
comprehensive, and no Federal Reserve bank could, in the opinion of this 
office, rediscount such notes bearing the name of one broker for an aggre- 
gate amount in excess of 10% of the capital and surplus of the member bank 
without violating the provisions of Section 13 of the Federal Reserve Act. 

**A different situation would resultif the broker should drawia bill of exe 
change on the mill accompanied by the necessary documents and the mill 
should accept this bill of exchange. In such case, if the bank discounted it, 
it would hold the direct obligation of the mill as acceptor; would have the 
security of the broker's obligation as drawer of the bill, and would also have 
the security of the cotton pledged as collateral. In this form the transac- 
tion would come within the proviso of Section 5200 of the Revised Statutes, 





which excepts from its operation ‘the discount of bills of exchange drawn in 
good faith against actually existing values.’”’ 
The matter has been submitted to the Comptroller of the Ourrency, 


who states that he fully concurs in the view expressed by counsel as set forth 
above. ; 


Feb. 9 1916. 








THE NEW PHILIPPINE BANK. 


Advices that the board of directors of the new Insular 
Bank of the Philippine Islands has been organized were last 
week reported by the “Journal of Commerce’”’ as having been 
received by H. Parker Willis, Secretary of the Federal Re- 
serve Board, the newly-elected President of the bank. Mr. 
Willis, as we noted Feb. 26, has received a six-months’ leave 
of absence from the Reserve Board to organize the institu- 
tion. On the 8th inst. the Board announced that Charles 
C. Robinson of the Irving National Bank of New York had 
been selected to go to the Philippines to assist Mr. Willis 
in the organization. Mr. Robinson was one of a group of 
banking experts who assisted in the organization of the Fed- 
eral Reserve system and whose report was submitted to the 
Organization Committee. During Mr. Willis’s absence, 


Sherman Allen, Assistant Secretary of the Reserve Board, 
will perform his duties. 


In its issue of the 8th, the ‘Journal of Commerce”’ had the 
following to say regarding the bank: 

Mr. Willis is a director of the bank by virtue of his office, and arrange- 
ments were made to have him qualify by proxy, the necessary stock being 
assigned to him. It is understood that the board of directors further took 
preliminary steps toward securing an adequate supply of notes for the new 
bank, to be manufactured at the Bureau of Engraving and Printing. 

The new bank is expected to absorb the existing Agricultural Bank of 
the Islands, and will take over its assets on a guaranteed basis, while it wil 
also take upon itself certain foreign exchange work heretofore performed by 
the Treasury of the Philippines and the business of lending in aid of indus- 
try, which has been carried on tby the Philippine Government. It is ex- 
pected that the bank will do a regular commercial business, but its principal 
object will be that of maintaining sound conditions in currency and a stable 
rate of foreign exchange, together with other functions already referred to. 
The stock of the bank is entirely owned by the Government, except for the 
few shares held by directors, and branches will be established at different 
points throughout the Islands according as needed. The institution wil 
be a central Government bank with branches. 

While Mr. Willis will be able to remain only during the period of organiza- 
tion, that being the purpose for which he has been granted a leave of ab- 
sence, it is understood that he will be able to place competent assistants in 
charge of the different departments of the bank. Expert bank men have 
been invited to accompany him. 

It is understood that the Bank of the Philippines will devote itself largely 
to the development of trade between the United States and the Islands, 
discounting this foreign trade paper in the United States, and endeavoring 
to build up better business relations between the Islands and this country, 
thereby supplying the capital needed for insular development. 

The bank is not expected to interfere with or attempt to occupy the field 
now exploited by existing banks in the Philippines, but to do somewhat the 
same work that is being performed by the Federal Reserve system in the 
United States, although it is true that the institution will have direct re- 
lations with the public, and will supply needs that are not now adequately 
covered by existing banks of the Islands. 

The new Banking Act of the Philippines gives authority for the establish- 
ment of branches in the United States, and it is supposed that one or more 
such branches will be provided for within a reasonable time after the new 
institution has been cyened for business. How many local branches in 
the Islands will be created will depend upon the rapidity with which the in- 
stitution is organized and its work outlined. 

The current number of the “Journal of the American 
Bankers’ Association” contains an article by L. Ames Brown, 
concerning the bank, which says in part: 

Dr. Willis wrote the original draft of the measure by which the Philippine 
Assembly authorized the new Government Bank. ‘The measure as written 
by him was adopted with slight alterations by the Insular Assembly early 
in February, and the Government of the Islands immediately tendered him 
the position of President at an annual salary of $10,000. He leaves for 
Manila about March 1. 

American bankers have been greatly interested in the character of{the 
new Philippine bank, which has been inadequately described in the brief 
newspaper dispatches cabled to the United States in February. 

The following statement of its functions is authoritative: For some years 
past the Philippine Government has carried on an agricultural bank. It 
has also advanced funds to provincial Governments and to private enter- 
prises of certain kinds for the purpose of assisting in the economic develop- 
ment of the Islands. In addition to these undertakings, it has performed 
certain foreign exchange operations through its Treasury. These, taken 
together, constitute a considerable volume of banking operations, and some 
months ago it was thought best to consolidate them and to establish an 
institution to be known as the Insular Bank of the Philippine Islands, with 
a definite capital, but with its stock owned by the Government, to carry 
on these functions for the future. The measure in question was passed in 
the early days of February, just before the adjournment of the Philippine 
Legislature, and immediately thereafter the following cablegram was re- 
ceived in the United States from the Philippine Government: 

‘Bank bill as enacted finally provides $10,000,000 capital. Government 
to purchase majority stock. Sixty per cent payable now; balance in annual 
installments. Three classes operations: First, real estate; second, liquid; 
third, miscellaneous. Real estate bonds to be issued against first class 
circulating notes to be issued against second class, but never to exceed 60% 
capital and surplus. Bank also may issue notes against gold; may estab- 
lish branches in provinces and the United States."’ 

It is understood to be Dr. Willis’s plan to establish the central institution 
at Manila with a number of branches in the business centers of the Islands. 

Governor-General Francis Burton Harrison recommended the establish- 
ment of the Insular Bank in his message to the Third Philippine Legisla- 
ture, October, 1915, in this language: 

‘*Moreover, additional revenues are needed now and will be needed in the 
coming years to meet the just demands and expectations of the people for 
further works of progress and economic improvement. Foremost among 





1030 


THE CHRONICLE 





[Vou. 102. 








these I recommend to your consideration the necessity for the establish- 
ment by the Government, along conservative lines, of an insular bank. 
Additional credit facilities are essential to the producers of these Islands. 
It is of the utmost importance that the agriculturists of the Philippines 
should have more extensive opportunities for obtaining credit upon their 
lands, upon their live stock, agricultural implements and growing crops. 
Other classes of producers in the community arealso entitled to considera- 
tion in this regard. In the formation of this bank due consideration 
should be given to the private banking interests already existing, that all 
danger of creating a Government monopoly of banking may be averted.” 








PROPOSED MODIFICATION OF REGULATION GOVERN- 
ING TRADE ACCEPTANCES. 


In an informal ruling on Trade Acceptances the Federal 


Reserve Board in its ‘Bulletin’? for March s ys: 

The Federal Reserve Board is in receipt of a letter, copy of which is 
herewith inclosed, suggesting as a temporary modification of Regulation T 
that the statement required under Paragraph V, in regard to bills indorsed 
by banks and bankers, in certain cases, be considered as applying to the 
banks or bankers, rather than to the drawers and acceptors of bills. 

After due consideration the Board expects to meet this request, and 
when reissuing the regulations for the year 1916, intends to make the 
corresponding change. Pending that, you are authorized to buy such 
bills of exchange drawn in foreign countries on American acceptors, pro- 
vided, however, that where it may prove impossible to secure information 
from the acceptor or drawer, it will be necessary that a satisfactory state- 
ment from the indorsing bank or banker should be previously obtained 
covering the financial condition of said indorsing bank or banker. Such 
bills may be taken at rates within the range fixed from time to time for 
bankers’ acceptance. 

January 21 1916. 

{Inclosure.] 

A considerable volume of trade acceptances is coming forward from the 
Orient, drawn by sellers of goods in the Orient upon well known importing 
and manufacturing concerns in the United States. These are purchased 
in the Orient by the branches of leading banking institutions and other 
similar banks and bankers. The branches of these banks in the United 
States receive the bills from the Orient, have them accepted, ard then 
sell them in the open market with their indorsement. Such bills sell at 
a rate equal to or approximating closely the rate for bankers’ acceptances. 

Regulation T provides that ‘‘before purchsing domestic bills of exchange, 
the Federal Reserve bank must secure statements concerning the condition 
and standing of the drawer of the paper, and if possible, also of the acceptor 
of the bill, sufficient to satisfy the bank as to the nature and quality of the 
paper to be purchased.”’ 

In the case of bills of the kind I have described it would be manifestly 
impossible for us to secure statements of the drawer and we feel that it 
would be impracticable for the present, at least, to obtain statements from 
the acceptors, since they have no interest in what becomes of the bill. 
Yet it seems to us of importance that we should be able to buy such drafts 
when indorsed by responsbile banks or bankers (from whom we could 
obtain satisfactory statements of conditions.) 

Possibly, in the forthcoming regulation in cases where such bills are 
ndorsed by banks or bankers and are sold on their credit, the statement 
required might be that of the bank or banker. We are anxious, however, 
to make progress in the matter promptly, and I am writing to inquire 
whether it would not be possible for the Board to advise Federal Reserve 
banks, as a temporary modification of Regulation T, that the statement 
required under Paragraph V, in regard to bills indorsed by banks or bankers, 
might be considered as applying to the banks or bankers, rather than to 
the drawers and acceptors of bills. 


PURCHASE AND DISCOUNT BY NATIONAL BANKS 
OF LOANS SECURED BY FARM LAND. 


According to M. C. Elliott, Counsel for the Federai Re- 
serve Board, any national bank may, under the provisions 
of Section 24 of the Federal Reserve Act, purchase or dis- 
count loans secured by improved and unincumbered farm 
land as well as make such loans in the first instance. We 
quote the opinion below : 

February 10 1916. 

Sir:—This office has been requested to give an opinion on the question 
whether or not national banks can, under the provisions of Section 24 of 
the Federal Reserve Act, purchase and discount loans already made that 
are secured by improved and unincumbered farm land, provided said loans 
meet all of the requirements of Section 24. 

Section 24 provides in part that— 


Any national banking association not situated in a Central Reserve 
city may make loans secured by improved and unincumbered farm land, 
situated within its Federal Reserve District. 

It will be observed that the statute does not provide that loans must 
be made to the owner of the farm land but that such loans may be made 
upon the security of farm land. If, therefore, the loan complies with the 
other conditions and limitations of the Section a national bank would, in 
the opinion of this office, be authorized and empowered to purchase or 
discount such loans already made as well as to make them in the first 
instance to the owner of the property. 

The question is also submitted whether or not a statement signed by the 
officer of the bank, as of the date of the purchase or discount of a farm loan 
already made, would be considered as a compliance with regulation 1. 
This regulation provides that— 


A statement signed by the ottion making the loan and having knowl- 
edge of the facts upon which i based, must be attached to each note 
secured by a first mortem e on improved farm land, certifying in detail as 
of the date of the loan that all of the requirements have been duly ob- 
served. 
In answer to the specific question submitted, it seems clear that where 
a bank purchases or discounts a farm loan, and one of its officers certifies 
as of the date of such purchase or discount that the requirements of law 
have been complied with, this certificate would constitute a substantial 
compliance with regulation 1 since the date of purchase or discount is, in 
effect, the date that the loan is made by the purchasing bank on the secur- 
ity of the farm land in question. 


Respectfully, 


To Hon. CHARLES 8. HAMLIN, 
Governor Federal Reserve Board. 


M. O. ELLIOTT, Counsel. 





— = 
ae 


McLANE TILTON’S EFFORTS ON BEHALF OF 
COUNTRY BANKERS. 


A letter setting out the result of his visit to Washington 
in behalf of the country bankers on the question of interest 
charges has been sent to the banks by McLane Tilton Jr., 
Secretary and Treasurer of the Alabama Bankers’ Associa- 
tion and President of the First National Bank of Pell City, 
Ala. Mr. Tilton reports that a resolution is now before the 
House Committee on Rules calling for an investigation of the 
matter of usury, and that pending this inquiry it is the under- 
standing that existing banking practices may be continued 
without fear of suit for forfeiture of charter. Mr. Tilton’s 


letter, which also deals with the subject of parring of checks, 
is as follows: 


February 19 1916. 
To the Bank Addressed: 


I have just returned from Washington and write you as agreed in my 
former letter. 

The outlook is encouraging. Undoubtedly a sufficient number of banks 
spoke out strongly and frankly enough to make their own necessities and 
the needs of their communities well understood. 

It is venturesome to hazard a prediction as to what is to happen in matters 
we have under consideration and this is the more difficult because it may 
be unwise to give the exact nature of information received. The following 
observations, however, represent my opinion in the premises: 

Financial Legislation. 

There is not likely to be any at this session of Congress. The annual 
report of the Comptroller resulted in a resolution introduced by the Hon. 
Wm. Schley Howard, of Atlanta, Ga., which is now before the House Com- 
mittee on Rules. It provides that the House Committee on Banking and 
Currency shall investigate the matter of usury and make such recommen- 
dations as may be deemed proper. Representative Howard feels that the 
facts disclosed by the Comptroller on usury demand such an investigation, 
and I suggest that you write for and study the Comptroller's report to 
appreciate his reasons for this attitude. It is not Mr. Howard’s intention 
to support any bill that will work a hardship upon a properly managed 
bank. He desires to reach only those banks whose average rates are so 
high as to make them a menace, rather than an aid, to their communities. 
Parties with whom I talked expressed the conviction that a minimum dis- 
count charge should be permitted on small loans, say a charge of fifty cents 
free of usury taint, and that there should be a definite maximum permitted 
of 12%, beyond which no bank can go. 

Until this committee investigation has been held it is the impression that 
existing banking practices may be continued without fear of suit for for- 
feiture of charter, the only remedy now available, and that too drastic. 
That this will be true in all cases cannot be stated, because the Comptroller 
seems to strongly feel that some banks have gone so far beyond the bounds 
of reason and righteousness as to deserve discipline. 

Parring of Checks. 

The clearing of checks between member banks is held by some authorities 
to be one of the primary purposes of the Federal Reserve Act. This part 
of the law has been the subject of much discussion and disagreement. It 
is certainly true that this purpose, incompletely incorporated in the act, 
failed to consider the loss of income that would follow to the small banks 
or the cost of the service to the Federal Reserve banks. These two facts 
are now fully appreciated. It is known from the small response to the 
“Voluntary Plan’’ that only a few banks will be benefited by the parring 
of checks while the loss of this source of income will have unhappy conse- 
quences upon the great majority. It is further feared that the added 
expense of this,service may make it impossible for the Federal Reserve 
banks to pay dividends within the period hoped for. In the face of these 
facts it is impossible to believe that the Federal Reserve Board will make this 
experiment with the law as it now stands, and thus far the Board has asked 
for no added powers or amendments to the law. 

Forms of Report of Condition. 

There is reason to believe that the next form to be used will omit several 
sections of which we so justly complained. Granting that cause existed 
in the outset to make this data of value, now that it is in hand its further 
repetition is unnecessary. 

Conclusions: 

1. No need appears for a general meeting of Group 2 and 3 banks at 
this time. If the Howard investigation is taken up, country bankers 
must see to it that they are properly represented at the hearing. 

2. The communications of country bankers to Senators and Congressmen 
must be continued in order that our just needs and the needs of our com- 
munities be constantly impressed upon them. 

3. At this year’s meetings of the several Bankers Associations we must 
see that these needs are expressed by proper resolutions and forwarded 
to Washington. 

4. In each State an effort should be made to pass bills permitting a 
*‘contract rate of interest’’ and allowing a ‘‘minimum discount charge free 
of usury taint.” 

5. Our brief efforts having had such excellent results in the common 
welfare, a permanent organization of some sort, of, for and by country 
bankers, is advisable. Very truly yours, 

McLANE TILTON Jr. 


MOBILIZATION OF FRENCH SECURITIES FOR SALE 
IN LONDON. 


The fact that France has turned its attention to the mobiliz- 
ation of its securities with a view to selling them on the Lon- 
don Stock Exchange seems to be viewed with some uneasiness 
in certain quarters in London, as reflected by criticism in 
the ‘‘London Financier.’’ In quoting what the latter has to 
say in the matter, the ‘‘Wall Street Journal’ of the 3d inst. 
printed the following: 


It appears that London is somewhat apprehensive in regard to a proposal 
looking to the mobilization of certain securities in France with an idea of 
selling them, or hypothecating them as loans, in London for the purpose of 
restoring the abnormal exchange situation between Paris and London. 
This situation arises in consequence of the heavy purchases of goods by 
France in England since the war. In ordinary times French exports;to 








England largely exceed the imports of British goods into France, but since 
the war the situation has been reversed. The result is that exchangejhas 
been extremely unfavorable to France, nearly 28 francs being now needed 





MAR. 18 1916.] 


THE CHRONICLE 


1031 








to discharge a debt of one pound in London, as compared with only a shade 
over 25 francs in peace time. 

France's financial relation to England has, in fact, become precisely 
similar to England’s recent position in relation to the United States, and 
it is now suggested that by adopting measures similar to those instituted to 
stabilize the New York sterling rate, France will be able to restore her rate 
of exchange on England. Subsequent to a recent visit of the French Min- 
ister of Finance and the Governor of the Bank of France to London, it was 
announced that an agreement had been reached in regard to the sale of 
French-owned securities on the London Stock Exchange. 

Commenting on this situation, the ‘‘London Financier’ says: 

“It is one thing for a belligerent to sell securities in a neutral market, 
as we are proposing to do in the United States, and quite a different thing 
for another belligerent to dump its securities in the market of one of its 
Allies, as France is apparently threatening to do. The United States, 
which has been making huge profits out of the war, may be in a position to 
buy back its own securities with the greatest ease, especially as it has hardly 
any other means of employing its surplus wealth. This country, on the 
other hand, needs all its available capital for subscriptions to national war 
loans, and is not able to relieve even its closest Ally of her holdings of for- 
eign investments. 

It is to be hoped, then, that no attempt will be made to effect realiza- 
tions on the London Stock Exchange of the mobilized French-owned se- 
curities. The mere prospect of extensive unloading operations has already 
created considerable anxiety, and fears are expressed that if the Bank of 
England is to become a heavy seller of French-owned investments mobilized 
under the auspices of the Bank of France, the London market will experience 
a spell of acute depression. 

“Possibly it is not intended to dispose of the securities outright, but 
merely to deposit them in the Bank of England as collateral against credits. 
If that is the plan, it were well that the public should be informed accord- 
ingly with the least possible delay. The present uncertainty is disconcert- 
ing and is proving a check upon business at the very time when the markets 
need every possible encouragement.’’ 








NEW LIST OF MOBILIZATION SECURITIES. 


It was announced from London on the 4th inst. that the 
British Treasury, with a view to accelerating the mobiliza- 
tion of American securities, has given notice to British banks 
that they are requested to call in loans granted upon American 
railroad shares. 

On Feb. 28 reports from London stated that it was ex- 
pected that the British Government’s plan for borrowing 
American mobilized securities, whereby the holders deposit 
the securities instead of selling them and receive an extra 
half per cent interest, would be put in operation shortly. 
The “Journal of Commerce” on the 29th contained a state- 
ment to the effect that there is reason to believe that the 
volume of securities available for sale has been virtually ex- 
hausted and that the Chancellor of the Exchequer will there- 
fore be compelled to borrow to meet additional foreign ex- 
change requirements. In response to a question in the House 
of Commons, on the 29th, Reginald McKenna, Chancellor 
of the Exchequer, stated that it would not be in the public 
interest to publish the amount of American securities which 
have been collected in furtherance of the Government’s mo- 
bilization plan. 





An additional list of securities (Nos. 163-207) which the 
British Treasury announced itself prepared to purchase for 
the period from Feb. 14 to 19 was published in the London 
‘Financial News” of Feb. 14. As indicated below, the 
Treasury continued to temporarily offer a price for these 
securities beyond the 19th. In printing the list (Nos. 163- 
207), which we give herewith, the ““News”’ said: 

The prices offered for the securities will be exhibited each day during that 
period at the National Debt Office, at the London Stock Exchange and at 
each of the Provincial Stock Exchanges. ‘The sale to His Majesty's Treas- 
ury should be effected through a member of a Stock Exchange or a banker. 
After Feb. 19 1916 the list may be entirely withdrawn, or prices may be 
offered for the included securities at intervals. 

The Treasury ceased on Saturday last temporarily to offer a price for the 
securities included in the list sent out on Feb. 4 1916—Securities Nos. 118 
to 162. 

ADDITIONAL LIST (SECURITIES NOS. 163-207). 


Ala. Gt. So. Gen. M. 5, Oe .. 1927. | Minn. St. P. & 8.8. M. 2d M. 4, 1949. 
Ala. Mid. 1st M. Gtd. 5, 1928. | 3 Farm, Co. tat 34.6. 1953. 


Beech Creek Ist M. 4, 1936. iN. Y. 5 Erie & W. Cons. M. Fd. 
Carthage & Adirondack ist M. 4, 1981. Coup 20. 
Chic. Mil. & St. P. (W. & M. Div.) ist|. Y. & Putnam Ist C. Mtg. 4 

5 


. 5, 1921. Norfolk Conv. 1o-20-¥r. 4 Soon. 1 1932, 
Chic. Mil. & St. P. (Chic. & L. Sup.) 


do 4, 1938. 
ist M. 5, 1921. N. Pac. é ttapt, oe’ 2047. 
ber ~~ 8t. tL & N. O. (Memphis) Ist M./| Penns. Cons. Mtg. 4, : 
td. 


Phil. & Erie Gen. M. 1 1920. 


one a Ww Ind. Gen. Tr. 6, 1932. Reading Jersey Cent. Coll. 4, 


> Ham. & Day. lst & Ref. 4 (Gtd. by Rio Grande W. ist Tr. M. 4, 1939. 
. & O.), 1959. St. Louis Bridge Ist M. 7, 1929. 
Cin. = 1 Ng L. (C. Vin. & Chic.) | st i, ge Bridge Term, 1st M, 5, 


cy. 
lst M. 4, 1939. 
Clev. om. on & St. L. (St. L. Div.) 1st | St. Louis S. W. Ist M. 4, 1989. 
Coll. “4/St. P. Minn, DN idan. (aes oat) 6 Bee. 


M. 4, 1990. 
Clev. & ‘Marletta Mtg. Gtd. 4%. 1935" 1940. 

44 om. OR Fel E. (N. & W.) Ist M. 4, 
tema Ped. ist M. 5, 2000. 


it. S ee. Gen. . Gtd. 
U.N. Jersey RR. & Canal Co. Gen. M, 


8 Ao 1 
meas Cobiw. 62 50-Yr. 4 (Ser “A"), 1953. 
4, 1929. 
U.N. Jersey RR. & Canal Co, Gen. M. 
4, 1944. 
Wabash Ist M. 5 


Gr. Rap. & Ind. Ext. lst M. Gtd. 4%, 
1 


941. 
Ill. Cent. 1st M. Ext. (1903) 334, 1951. 
Ill. Cent.-Chic, St, L. he Jt. 5,1963. 





Kan. C. 8. Ref. & Imp. M. 5, 1950 5, 1939. 

Lou. & Nashv. Gen. nw 6, 1930. W. Va. & Pitts. Ist M. 4, 1990. 
do ist Coll. Tr. 5, 1931. Wisconsin Cent. Ist & Refg. M., 4, 1959. 
do (N.0O.&M.) ot M. 6, 1930. 


Following the issuance of the above additional list, a fur- 
ther list of securities which the Treasury was prepared to 





purchase from Feb. 18 was made public in an announcement 
on the 17th as follows: 
Illinois Central RR. Co. Leased Lines 4%. 
Minneapolis St. Paul & Sault Ste. Marie Co. common. 4 
do do do 7% non-cum. preferred. 
Pittsburgh Fort Wayne & Chicago (guar. 7% by Pennsylvania RR.). 
Reading Co. 4% non-cumulative first preferred. 
do do second preferred. 

The Treasury will also be prepared on and from the same date, fora lim- 
ited number of days, to purchase certain specified securities from the lists’ 
which have already been published. 

The prices offered for the securities will be exhibited each day at the Na- 
tional Debt Office, at the London Stock Exchange and at each of the Pro- 
vincial Stock Exchanges. The sale to His Majesty’s Treasury should be. 
effected through a member of a Stock Exchange (or of the Association of 
Provincial Stock and Share Brokers) or a banker. 

The Treasury will continue temporarily to offer a price for the securities 


included in the list sent out on Feb. 11 1916 (Nos. 163 to 207) after Satur- 
day, Feb. 19, 1916. 


The mobilized list of securities Nos. 118-162, for which the 
Treasury on Feb. 12, as noted above, ceased temporarily to’ 
offer a price, was as follows: 


ADDITIONAL MOBILIZED BONDS (NOS. 118-162). 

Atlantic Coast Ist Cons. 4, 1952. M. K. & T. Ist M. 4, 1990. 
Can. Sou. Cons. Gtd. 5, 1962. Norfolk Ist Cons. 4, 1996. 
Carolina Clinch. & O. Ist Me 1938. do Div. Ist Lien Gen. 4, 1944. 
Chic. B. & Q. Neb. tS "oa do Poca. Jt. 4, 1941. 
Chic. & Alt. Refdg. 3, Oregon Short Line Ist Cons. 5, 1946. 

do ist Land beta. 3H. 1950. Penna. Co. 4 Gold Bonds, 1921-31. 
Chic. Mil. (Ch. P. W. ee ) Ist 5, 1921. do 3% Girard C. C. D., 1942-44 


do Gen. 4%, 1989 St. P. Minn. & Man. Cons. 6, 1933. 

do Gen. & Refdg. 4%, 2014. do 4%, 1933 
Chic. N. W. Gen. 3%, 1987. do 4, 1933. 

do Gen. 4, 1987. 8. Ant. Ar. Pass. Ist 4 (Gtd.S. P.), 1943. 
Chic. R.I. 6 Fee, Gen. 4, 1988. Seaboard Air Line Ist 4, 1950. 

do 7 1934. do Refdg. 4, 1959. 
Chic. St. . Mian. & Pe. 5 Deb., 1930.|So. Pac. Frisco Term. Ist 4, 1950. 


Chic. & Ww. Ind. Cons. 4 
Col. & Sou. Ist 4, 1929.” 
do  Refdg. Ext. 4%, 1935. 

Del. & Hud. Ist & Ref. 4, 1943. 
Erie Cons. 7, — 
Tag 4, 1951. 


» 1952. Sou. Ry. Dev. & Gen. 4, 1956. 


Vandalia RR. Cons. 4, “A,” 1955. 

do “B,” 1957. 
Wisconsin Cent. 1st Gen. 4, 
Bell Tel. of Canada Ist 5, 1925. 
Cumberland Tel. 1st Gen. 5, 1937. 
Pac. Tel. & Tel. 1st Coll. Tr. 5, 1937. 
Western Un. Fdg. R. Est. 434, 1950. 

The original list of 54 bonds which the Treasury announced 
that it was prepared to buy, and which still continues ex- 
tant, was printed in these columns Jan. 15, while a list of 
18 American securities included in the mobilization plan was 
published in our issue of Feb. 5. There was later issued what 
was termed a list of “Supplementary Bonds,’’ which increased ° 
the entire mobilized list from 72 to 117; this Supplementary 
list was replaced on Feb. 7 by the Additional list numbered : 
from 118 to 162; as a matter of record we print the Supple- 
mentary list below: 


SUPPLEMENTARY BONDS (MOBILIZED). 
Atch. Cal.-Ariz. Ist & Ref. 444, 1962. 


do Penn. 
Kan. C. Sou. ist 3. i050 





Mich. Cent. Gold Debs. 4, 1929. 
Atl. Coast 4 (L. & N. Coll. Tr.), 1952. do Ist 3%, 1952. 
Cent. of Georgia 5 Cons. M., 1945. N.Y.C. ath. Cent. Coll. Tr. 34%, 1998. 
Chic. B. & Q. 4 Gen. M., 1958. do . Sh. Coll. Tr. 344 (non-assen- 
do Ill. Div among, 3008 ted), ; : 
do . Div. Ist 4, do (Assented), 1998. 
Cent. Pac. (Th. Sh. 1} ist Gtd. 4, 1954, N. ¥. Ch. & St. L. 1st 4, 1937. 
3% Mtg. Gold, 1929. N. Y. Ont. & W. na 4, 1992. 
Chic. Gt. W. Ist 50-Yr. 4 Gold, 1959 Norfolk Genl. 6, 1931. 
Chic. Mil. & Pug. Sd. Ist 4, 1949. do 6 Impt. & Ext., 1934 
C.C.C. & St. L. Gen. M. 4, 1993 Oregon & Cal. RR. Ist 5, 1927 
Detroit T. & T Phil. & Read. 4 Im 1947. 
G.N. Ry. Ist & Ref. 4%, 1961. Pitts. C. C. & St. L. 444 Cons., 1940-42 
H Val. 434 1st Cons., 1999 8S. & N. Alabama, Ist 5, 1936. 





Ill. Cent. 4 Ref., 1955. So. St. L. Div. 4, lst, 1951 
do 3% (Louis. D. & T.), 1953. Term. of St. L. Gen. Ref. 4, 1953. 
do ae Eee 4, 1950 do ist Cons. 5, 1944, 
Interboro. Rap. Tr. ist Ref. 5, 1966 do Ist 4%, 1939 
L. 8. & Mich. Sou. Ist 334, 1997. Tol. St. L. & W. Prior Lien 334, 1925 
h Val. Ist 444, 1940. Virginian Ry. Ist 5, 
Lou. & Nash. (Atl. K.&C. i 1955. | Wash. Term. Ist 34, 1 


Manhattan Ry. Cons. 4, West Shore ist Gta. 4 iv "Y. C.), 2361. 








ITALY’S SEIZURE OF GERMAN SHIPS. 

The seizure by the Italian Government of thirty-four of 
thirty-seven German steamers interned in Italian ports was ' 
announced in the House of Commons, London, on Feb. 29. 
In Washington the announcement attracted considerable 
attention in official and diplomatic circles and in some quar- 
ters the belief was expressed that the seizure was the first 
of a series of acts which eventually might lead to war between 
Italy and Germany. Although diplomatic relations between 
the two countries have been broken off they have not been 
at war. An explanation advanced for Italy’s action was 
that Great Britain, short of ocean ships from submarine 
activities, wanted to use the ships in Italian ports and was 
urging Italy to war on Germany. Portugal’s recent action, 
similar to Italy’s, was recalled in connection with last week’s 
announcement. Germany has since (March 8) declared 
war on Portugal, as the result of the requisitioning of 
German merchantmen interned in her ports. It is stated 
that the ships seized by Italy are worth millions of dollars. 








DENIAL OF ISSUANCE OF WARNING ORDERS BY BRIT- 
ISH GOVERNMENT DURING RUSSO-JAPANESE WAR. 
A letter from Secretary Lansing to Senator Pomerene con- 
cerning the issuance of British orders warning its subjects 
against traveling on belligerent ships was read in the Senate 
on the 6th inst. during the discussion on the armed ship - 
question. In submitting the letter Senator Pomerene said: 
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Mr. President, about ten days ago I received a letter from a constituent, 
urging me to support the resolution of the Senator from Oklahoma [Mr. 
Gore], and giving as a reason for making that request a precedent which had 
been set by the British Government during the war between Russia and 
Japan. I at that time made some investigation in the State Department. 
and satisfied myself that no such order had ever been issued by the British 
Government; at least, that was the information which was given to me. I 
should not have referred to this subject but that on Saturday the Senator 
from Massachusetts [Mr. Lodge] referred to it and discussed it at some 
length, presenting some documentary evidence showing that no such order 
had been issued. I then took the matter up again with the State Depart- 
ment in order that the Senate might have the benefit of such knowledge as 
the State Department has had upon the subject, and I now have from the 
Secretary of State a letter which I send to the desk and ask that it may be 
read for the information of the Senate. 


The following is the letter: 


DEPARTMENT OF STATE. 
Washington, March 6 1916. 
The Hon. Altee Pomerene, United States Senate: 

My dear Senator: Referring to your oral inquiry on Saturday last in re- 
gard to an official order reported to have been issued at Hong Kong or Shang- 
hai by the British authorities, warning British subjects not to travel on 
belligerent ships during the Russo-Japanese War, I am advised that no 
such order or warning has been published in the British official organ or in 
*“‘The North China Herald” of Shanghai, and that British representatives 
and consular offices were expressly instructed to abstain from giving any 
advice to merchants, &c., by a circular of Feb. 15 1904. It isunderstood 
that if any such warning was issued it was without the authority of His 
Majesty's Government and contrary to their instructions. 

Very sincerely yours, 
ROBERT LANSING. 





Advices from London on the 4th inst. stated that the For- 
eign Office on that day made a denial of the story that dur- 
ing the Russo-Japanese War Great Britain had warned her 
subjects at Shanghai not to embark on liners of either bel- 
ligerent. 


SINKING OF SILIUS BY GERMAN SUBMARINE 
DENIED BY GERMAN EMBASSY. 


Advices to the effect that no German submarine was 
concerned in the sinking of the Norwegian bark Silius were 
received by the State Department at Washington from 
Count von Bernstorff, the German Ambassador on the 
16th inst. Information that the Silius, which left New York 
on February 4 for Havre, had been torpedoed without 
warning in Havre Roads on the 9th inst., was contained in 
a dispatch which reached the State Department on the 
llth inst. from John B. Osborne, American Consul at 
Havre. The Silius, which had a cargo of grain, carried 
no passengers. Its crew is said to have numbered seventeen, 
seven of whom were Americans; three of the crew were lost, 
but no Americans were among those who perished. Consul 
Osborne is also said to have advised the State Department 
that the bark was unarmed. His report that it was tor- 
pedoed without warning was based, it is said, on the state- 
ment of American survivors. Cables from Paris on the 13th 
inst. stated that the first officer of the Silius was quoted by 
the Paris ‘‘Herald”’ as expressing the opinion that the vessel 
may have been struck by a bomb from an aeroplane, instead 
of a torpedo. A statement issued by the German Embassy 
on the 16th with regard to its advices to the State Depart- 
ment, said : 

The German Ambassador informed the Department of State by order of 
his Government, that according to official reports received by the German 
Admiralty, no German submarine is responsible for the sinking of the 
Norwegian bark Silius. The news published in the foreign press that a 
German submarine had torpedoed the Silius without warning was, from 
the beginning, not believed in Berlin because such an attack on a neutral 


ship would not have been in accordance with instructions issued to German 
submarine commanders. 


A wireless to Sayville from Berlin on the 15th inst. quoted 


the Oversea’s News Agency as saying : 


An official investigation by the German Navy has established the fact 
spas ne German submarine was concerned in the sinking of the Norwegian 
ar’ us. 














THE SINKING OF THE TUBANTIA. 


The sinking was reported yesterday of the Holland Lloyd 
passenger steamer Tubantia on the 16th inst. off the Noord 
Hinder lightship as the result of striking a mine or an attack 
by a submarine. The steamer carried between eighty and 
ninety passengers and a crew of 300. It is announced that 
377 survivors have been landed at various Dutch ports. 
According to late advices yesterday from the Hague, evidence 
given by officers of the Tubantia to representatives of the 
Dutch Ministry of Marine is to the effect that the ship was 
attacked by a submarine and torpedoed without warning. 
Three Americans are reported to have been on board the 
vessel, the sinking of which will be inquired into by the 
State Department. The Tubantia left Amsterdam on the 
15th inst. for the River Plate and was to stop at Falmouth 
for additional passengers and freight. Lord Robert Cecil, 
British Minister of the Blockade, is said to have stated to 
newspaper men that the vessel was at anchor, fully lighted 
and could not, therefore, have struck a mine. 








ALLEGED SUBMARINE ATTACK ON THE PATRIA. 

According to the Captain and members of the crew of the 
Fabre Line steamer Patria, which reached New York from 
Mediterranean ports on the 16th inst., the vessel was at- 
tacked without warning by a submarine on March 1 off the 
African coast. James W. Ewell & Co. of 17 State St., 
agents for the vessel, are said to have asserted on the day 
of the Patria’s arrival that the State Department knew of 
the attack soon after it was made, a report to that effect 
having been cabled to Washington from Lisbon. The 
Patria had twenty-nine Americans among her passengers 
when the attack was made. The torpedo, it is said, missed 
her by only twenty feet. The ship had on board at the time 
1,140 persons, 290 of whom constituted the officers and crew. 
The number on board included 332 women and eight babies. 
It was stated yesterday that the alleged attack will be in- 
vestigated by the State Department. 








LOSS OF LIFE SUFFERED IN SINKING OF 
LA PROVENCE. 


An announcement of the French Ministry of Marine at 
Paris on the 3d inst., placing the number on board the 
French auxiliary cruiser, La Provence II at the time of its 
sinking at nearly 4,000, serves to make the disaster, as far 
as loss of life is concerned, the greatest of modern times. 
Inasmuch as the number of saved was given as 870 by the 
Ministry of Marine on Feb. 29, more than 3,000 persons 
suffered death in the disaster. The cruiser, formerly of the 
French Line’s transatlantic service, was sunk in the Mediter- 
ranean on Feb. 26. It is stated that at the time the vessel 
went down there were on board the staff of the Third Colonial 
Infantry Regiment, the Third Battalion, the second company 
of the First Battalion, the Second Machine Gun company 
and one extra company, in all nearly 4,000 men. The 
announcement of the sinking made by the French Ministry 
of Marine said: 


The French auxiliary cruiser Provence II., (so designated to distinguish 
her from the French battleship Provence), engaged in transporting troops 
to Saloniki, was sunk in the Mediterranean on Feb. 26. Two hundred 
and ninety-six survivors have been brought to Malta, and about four 
hundred to Melos, by French and British patrol vessels summoned by 
wireless. 

No signs of a submarine were noticed either before or after the sinking 
La Provence was armed with five cannon of fourteen centimeters, two of 
fifty-seven millimeters and four of fourty-seven millimeters. 


Up to the present time the largest number of lives ever lost 
in one wreck was when the White Star liner Titanic struck 
an iceberg off the Newfoundland banks on April 14 1912, 
and sank with a loss of 1,517 lives. The rescued numbered 
706. In the case of the Cunard Line steamship Lusitania, 
which was torpedoed by a German submarine and sunk off 
the Head of Kinsale, Ireland, on May 7 1915, 1,153 lives 
were lost. 


BANKING, LEGISLATIVE AND FINANCIAL NEWS. 
Only two shares of bank stock were sold at the Stock Ex- 
change this week and none was sold at auction. Of trust 


company stock, cne lot of 25 shares was sold at auction. 
Shares. BANK—New York. Low. High. Close. Last previous sale. 








2 Nat. Bank of Commerce.--_-_- 172 172 172 #Mar.1916— 172 
TRUST COMPAN Y—New York. 
25 Mutual Trust Co. of West- 
chester County._........- 125 125 125 Dec. 1913— 132 
a es 


Henry Gassaway Davis, for many years United States 
Senator from West Virginia and a candidate for the Vice- 
Presidency on the Democratic ticket in 1904, died in Wash- 
ington, D. C., on the 11th inst. at the age of ninety-three 
years. Mr. Davis served two terms in the U. S. Senate— 
from 1871 to 1883; prior to that time he had been a member 
of the West Virg nia State Senate for two terms. About 
1860 Mr. Davis was President of the old Piedmont National 
Bank of Piedmont, W. Va., which changed its title to the 
Davis National Bank. He later became identified with 
many coal mining and lumber enterprises and in the de- 
velopment of his properties promoted and projected a 
number of railroads. 

sidldieitincii 

A pamphlet intended to throw some light on the financial 
and commercial conditions of Russia, and particularly to 
indicate the progress made by the people during the decade 
preceding the present war, has been issued by the Guaranty 
Trust Co. of this city. 

finilcebes 

The Bank of New York, N. B. A., on Wednesday of 
this week celebrated the one hundred and thirty-second 
anniversary of its organization. The institution is the oldest 
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in the State, its organization having taken place March 15 
1784. Alexander Hamilton was one of the founders of the 
bank. The Bank of New York has occupied its present 
site at Wall and William streets since 1798 with the excep- 
tion of a brief period in 1799, when the yellow fever epidemic 
forced it temporarily to locate in Greenwich Village, and 
again in 1822 because of an epidemic. The institution was 
incorporated as a national bank in 1865. Herbert L. 
Griggs is President. 





T. J. McLaughlin, one of the leading business men of the 
upper West Side, was elected Vice-President of the Broad- 
way Central Bank of this city on the 7th. 





William C. Edwards and Edgar C. Hebbard, heretofore 
respectively Treasurer and Secretary of the Guaranty Trust 
Co. of this city, have been elected Vice-Presidents of that 
institution; both men have been associated with the com- 
pany since 1892. William P. Conway, heretofore Assitaant 
Treasurer, and N. D. Putnam, heretofore Assistant Secre- 
tary, have been elected respectively Treasurer and Secretary. 

abet 

At a meeting of the stockholders of the United States 
Mortgage & Trust Co. of this city on the 16th inst., the 
following directors, whose terms of office expired, were re- 
elected: Nicholas Biddle, B. D. Caldwell, Charles D. 
Dickey, Julius Kruttschnitt, Robert Olyphant, James 
Timpson, Arthur Turnbull, Wm.H. Williams. 


———9 


C. E. Mitchell of the banking firm of C. E. Mitchell & 
Co. of this city, has been elected a Vice-President of the 
National City Co. Mr. Mitchell is withdrawing from the 
banking firm and will devote his time exclusively to the 
interests of the National City Co. 


aipdiliadeail 

T. M. Mulry, a prominent philanthropist, and President 
of the Emigrant Industrial Savings Bank of this city, died 
of pneumonia on the 10th inst.; he was in his sixty-first year. 
Mr. Mulry was a trustee of the Mutual Life Insurance Co. 
and a director of the United States Title Guaranty & In- 
demnity Co. 





David B. Van Emburgh of the brokérage firm of Van 
Emburgh & Atterbury of this city, and a member of the 
Stock Exchange for forty-seven years, died on March 16; 
he was in his sixty-eighth year. 

reebeionion 


The Franklin Trust Co. of Brooklyn has declarad a quar- 
terly dividend of 3%, payable March 31 to holders of reco rd 
March 30. Distributions heretofore have been semi-annual, 
6% each, June and December, the last payment having been 
made in December 1915. 


—_e——_—- 


A special dividend of 244% to the depositors of the old 
Roseville Trust Co. of Newark, N. J. (which failed in 
August 1913), has been declared by the Mutual Bank of 
Roseville, which represents a reorganization of the defunct 
company; the payment amounts to $12,500 and is equiva- 
lent to a 25% distribution on the Mutual Bank’s $50,000 
capital. Including the last dividend, the total payments 
to the depositors of the defunct trust company now aggre- 
gate 4714%. Under the reorganization plan the depositors 
of the wrecked trust company were to become stockholders 
of the Mutual Bank, and the 90% of the depositors who 
assigned their claims to the new bank and came in under the 
reorganization scheme received 40% of their deposits at the 
time of the Mutual Bank’s opening. Since that time the 
Mutual Bank declared a 50% stock dividend, equivalent 
to 5% to the Roseville Trust’s depositors; the Mutual Bank 
has thus made a 75% distribution on its stock since the 


institution opened. 
a 2 soit. 


The capital of the Second National Bank of Paterson, 
N. J., is to be increased from $150,000 to $250,000 and the 
surplus from $250,000 to $350,000, the addition being 
deemed advisable in order to make the capital and surplus 
harmonize with the deposit liability; gross deposits aggre- 
gate over $4,500,000. 





A number of changes in the directorate and in the official 
staff of the Savings Investment & Trust Co. of East Orange, 
N. J., have taken place preliminary to the absorption on 





March 18 of the People’s Bank of that city, reference to 
which was made in our issue of Jan. 22. Three directors 
of the People’s Bank not previously on the board of the trust 
company were elected to the trust company’s directorate 
on the 6th inst. The new directors are Charles A. Chris- 
tian, J. Charles O’Brien and Samuel H. Dodd. Frank 
C. Ferguson, Cashier of the People’s Bank, has been 
elected Vice-President and Secretary of the trust company; 
George Garrabrant becomes Vice-President; William R. 
Bingham, formerly Assistant Treasurer, has been made 
Treasurer; Stephen H. Gordon becomes Assistant Treas- 
urer; Charles O. Geyer, Assistant Secretary, and Jerome 
D. Gedney, counsel. 
a ee 

Formal announcement has been made by the directors of 
the Second National Bank of Utica, N. Y., of their intention 
to organize the Oneida County Trust Co. with $250,000 capi- 
tal. As we have already noted, the directors of the Second 
National Bank recently decided to surender their national 
bank charter and make application for a trust company 
charter, transferring the bank organization to the new com- 
pany, the Oneida County Trust Co. The stock of both the 
First National Bankand the Second National Bankis owned by 
almost the same interests, and a plan has been evolved for a 
transfer of the stock of the latter institution, as a result of 
which the First National Bank will control the new Oneida 
County Trust Co. The details of the plan were given in 
our issue of Feb. 19. 


—_—~o—— 


Louis F. Butler, President of the Travelers’ Insurance Co. 
of Hartford, Conn., was elected President of the Travelers’ 
Bank & Trust Co. at a meeting of the directors of thelatter 
institution on the 14th. He succeeds Sylvester C. Dunham, 
who died in October 1915. 


——_e——_ 


Frank H. Swan was elected a director of the Rhode Island 
Hospital Trust Co. of Providence on the 14th inst. 


—o-—— 


A Morris Plan company is in process of organization in 
Boston and will open for business probably in April. 


——_-——_ 


Philadelphia Chapter of the American Institute of Banking 
has opened its new and permanent home in the Penn Mutual 
Life Building. With a large library, board, committee and 
class rooms, completely and attractively equipped, Phila- 
delphia Chapter is the possessor of a plant which will make 
the study of banking and its allied subjects not only a profi- 
table but a pleasurable occupation. At the recent opening 
and “house warming” President Carl H. Chaffee stated 
the following pertinent facts: Philadelphia Chapter was 
organized in 1901; its membership has grown to nearly 1,200, 
making it the third chapter in point of size in the Institute; 
it has to its credit 147 Institute graduates and is the second 
chapter in the Institute in point of certificate holders. In 
the securing of permanent quarters, the chapter officials 
had the active co-operation of Charles S. Calwell, President 
of the Corn Exchange National Bank; Joseph Wayne Jr., 
President of the Girard National Bank, and Thomas 8. 
Gates, President of the Philadelphia Trust Co. The officers 
of the chapter were greatly surprised and gratified when the 
bankers announced that they would guarantee the total 
rental of the new quarters for the next three years. This 
was later followed by an appropriation of $750 by Group 1, 
Pennsylvania Bankers’ Association, to be used in equipping 
the chapter library. William A. Law, President of the First 
National Bank, presented to the new library a splendid 
edition of the Encyclopedia Britannica. 





At a meeting of the directors of the Central National 
Bank of Philadelphia on the 16th inst., Stanley E. Wilson 
was appointed an Assistant Cashier of the bank. 


——_e—— 


Theodore Voorhees, President of the Philadelphia & Read- 
ing Railway Co., died suddenly on the 11th at his home in 
Elkins Park, a suburb of Philadelphia; he was sixty-eight 
years of age. In addition to his many railroad connections, 
Mr. Voorhees was a director of the Market Street National 
Bank of Philadelphia. ' 

ere 

The Republic Trust Co. of Philadelphia, which next month 
is to vote on increasing its capital from $300,000 to $500,000, 
has increased its dividend rate from 5 to 6% per annum, the 
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directors having just declared a quarterly dividend of 144%. 
The details of the proposed capital increase were given in 
our issue of Feb. 19. 
; ; Ee 

Col. Alfred Hicks, founder and President of the Tarentum 
Savings & Trust Co. of Tarentum, Pa., and President of 
the First National Bank of Leechburg, Pa., died in Pitts- 
burgh on the 8th inst.; he was seventy-nine years of age. 
Col. Hicks was also a director of the Third National Bank of 
‘Pittsburgh; he was formerly identified with many coal, iron 
‘and steel enterprises. 
‘ siedlathaediie 

At a meeting of the directors of the Baltimore Trust Co. 
of Baltimore on the 9th, Edwin M. Poe, Vice-President, was 
given the rank of First Vice-President, succeeding Samuel 
C. Rowland, resigned. Mr. Rowland’s resignation was re- 
ferred to in our issue of Feb. 5. 





A quarterly dividend of 14% has been declared by the 
Equitable Trust Co. of Baltimore, an increase of 2% per 
annum in the rate over the dividend payments of 4% in 
1915. The company, which has $1,000,000 capital, paid 
its initial dividend in July 1915. 
fees tS 
‘ The Morris Plan Bank of Cleveland, capital $500,000, 
opened for business on March 8. R. J. Bulkley is President 
and Thomas Coughlin is Vice-President and General Man- 
ager. 
; inciaiihbiadisis 
_ Charles Rench, President of the Third National Bank 
of Dayton, Ohio, died of accidental asphyxiation by gas 
on the 5th. Mr. Rench had been associated with the 
Third National Bank for about forty-five years and had 
‘been President for the last five years. 
iiihatinieiarias 
Joseph D. Oliver, President of the Oliver Chilled Plow 
Works of South Bend, Ind., has been elected a director of 
the First National Bank of Chicago. 


—_——e—— 


Plans for a three-story bank and commercial structure 
for the Southwest Merchants State Bank of Chicago are 
being prepared, the new building to be located at the south- 

-west corner of Ashland Avenue and Fifty-first Street, leases 
‘for the site having just been acquired. 
niaihiedstintts 


The directors of the Harris Trust & Savings Bank of 
*Chieago have elected M. Haddon MacLean Secretary to 
‘succeed Edward P. Smith, resigned. Mr. MacLean had 
‘been Vice-President and General Manager of the Harris 
Safe Deposit Co. for the last five years. 


— 


* Willis L. Cheney, Cashier and a director of the Second 
‘ Ward Savings Bank of Milwaukee, Wis., and well-known in 
Wisconsin banking circles, died on March 3; he was forty- 
‘three years of age. Mr. Cheney had formerly been asso- 
ciated with the Wisconsin National Bank as an Assistant 
‘ Cashier; for the 'ast two years he had served on the Executive 
‘Committee of the Wisconsin State Bankers’ Association. 
ah 


The Wells-Dickey Trust Co., capital $200,000, has been 
_ incorporated in Minneapolis. The offices of the new insti- 
tution will be included in the space now occupied by the 
investment banking firm of Wells & Dickey Co. in the 
‘MeKnight Building. Stuart W. Wells is President of the 
‘new trust company; O. M. Corwin, Vice-President; W. J. 
Stevenson, Secretary and Trust Officer; L. E. Wakefield, 
Treasurer and J. F. Horn, Assistant Secretary and Trust 
Officer. Messrs. Wells and Corwin are Vice-Presidents 
and L. E. Wakefield is Secretary and Treasurer of the bank- 
ing firm of Wells & Dickey Co. W. J. Stevenson recently 
resigned as Assistant Attorney-General to become associated 
with the new trust company. 





Harman R. Crock, formerly at the head of the bank 
accounting staff of Ernst & Ernst, certified public account- 
ants, h s been elected Auditor of the St. Louis Union Bank 

‘and the St. Louis Union Trust Co. of St. Louis, Mo.; he 
‘assumed charge of the Auditing Department March 8th. 
Mr. Crock’s experience in banking and in accounting has 
been wide and varied and he is unusu lly well qualified for 
the responsibilities and duties which will devolve upon 
1 im in his connection with two of St. Louis’s largest financial 


Dr. D. H. Doane, head of the Department of Farm Man- 
agement of the Missouri University and State Leader of 
County Agricultural Agents, resigned these positions to 
become Field Superintendent of the Mississippi Valley Trust 
Company’s Farm Loan Department on the 15th inst. Dr. 
Doane was the first ,President of the National Agricultural 
State Leaders’ Association, a position he still holds; is a 
director of the Missouri Agricultural Association, a member 
of the Scout Council of Columbia, a director of the Columbia 
Commercial Club and also a director of the Federation of 
Missouri Commercial Clubs. He is the author of ‘‘Sheep 
Feeding and Farm Management,” and of numerou bulletins 
on various phases of farm efficiency. 


Mahlon D. Thatcher Jr. and Raymond C. Thatcher have 
been elected directors of both the First National Bank and 
the International Trust Co. of Denver. Mr. Thatcher Jr. 
was elected a director of the two institutions to fill the 
vacancies caused by the death of his father, Mahlon D. 
Thatcher, who was Vice-President and Chairman of the 
board of the First National Bank and President and Chairman 
of the board of the trust company. Reference to the death 
of Mahlon D. Thatcher, Sr., was made in our issue of the 
4th. Raymond C. Thatcher succeeds J. H. Voorhies, 
deceased, as a director of the trust company. 


eB 


T. Albert Broocks, heretofore Assistant Cashier of the 
Broadway National Bank of Richmond, Va., has been 
elected Cashier of the First National Bank of Chase City, 
Va., succeeding J. T. Goode Jr. 





C. C. McGehee, one of the founders and first President of 
the old Traders’ Bank of Atlanta, Ga. (the forerunner of 
the prese t Fourth National Bank), and for many years 
President of the Atlanta Banking & Savings Co., died on the 
7th inst. at the age of seventy-six years. 





Stephen J. Hay, a prominent business man of Dallas, and 
‘President of the Dallas Trust & Savings Bank, died on 
Feb. 29; he was fifty-one years of age. Mr. Hay was the 
first Mayor of Dallas under the commission form of govern- 
ment. He was elected President of the Dallas Trust & 
Savings Bank in May 1911, and under his guidance the bank 
experienced substantial growth; the stock was increased in 
January from $300,000 to $1,000,000, as we noted in our 
issue of Jan. 22. 
Te 


The Traders’ National Bank of Fort Worth, Texas, has 
been placed in voluntary liquidation. As we noted in our 
issue of Feb. 19, the business of the institution has been 
absorbed by the Farmers’ & Mechanics’ National Bank of 
Fort Worth. j 





As the result of his experience in making up the amounts 
necessary for large pay-rolls of his customers, O. L. Ols- 
hausen, a teller of the Security National Bank of Los An- 
geles, has worked out a table which greatly facilitates the 
bank’s work and should prove of great value to all individuals 
or concerns which employ labor by the day. This table is 
so arranged that the amount due an employee for any part 
of six days figuring either eight or nine hours to the day 
and at multiples of 50 cents per day up to $5 may be told 
at a glance. Mr. Olshausen has secured a copyright of his 
pay-roll table and the management of the Security National 
Bank, recognizing the great value of such a table to the large 
commercial interests of the city, has had a limited supply 
printed for general distribution. Employers desiring one of 
these tables will be accommodated upon application to 
the Security National Bank. 


—~e—— 


Henry P. Lincoln, heretofo e Cashier and General Mana- 
ger of the First National Bank of Santa Barbara, Cal., is to 
become a Vice-President; he retains his managerial duties. 
James D. Lowsley is to become Cashier. Henry Dawe has 
resigned as Assistant Cashier of the First National of Santa 
Barbara to become Cashier of the Union National Bank of 
San Luis Obispo, Cal. 


ee 


The stockholders of the National Bank of Pasadena, of 
Pasadena, Cal., have voted in favor of increasing the bank’s 
capital from $3.0,000 to $400,000. 





‘institutions. 
- ~~ 





—_e——_- 
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A transaction involving the transfer ofjthe stockJof the 
Fresno Savings Bank of Fresno, Cal., to interests in the 
Union National Bank of that city, has been consummated. 
The banks will be operated separately, neither losing its 
identity in the deal; a joint set of officers for the two has 
been chosen, as follows: W. O. Miles, President; A. B. 
Clark, First Vice-President; C. R. Puckhaber, Second Vice- 
President; W. R. Price, Secretary-Treasurer and Cashier; 
William R. Wells, Assistant Secretary-Treasurer and Cashier. 
A. B. Clark had formerly been President of the Fresno 
Savings Bank and a Vice-President of the Union National 
Bank. W. R. Price had been Cashier of the latter institution 
and W. R. Wells had been Cashier of the savings bank. 


Qe 


At a meeting of the directors of the Bank of /Toronto, of 
Toronto, Can., on March 1, W. G. Gooderham, Vice- 
President since 1905, was elected President, to succeed the 
late Duncan Coulson; Joseph Henderson, heretofore Second 
Vice-President, was elected First Vice-President, succeeding 
Mr. Gooderham. 


oS 


Charles A. Chauveau, Vice-President of La Banque 
Nationale of Quebec, Can., and formerly a member of the 
Canadian judiciary, died suddenly in New York on the 


4th inst. while landing from the steamship Saratoga from 
Havana. 


a 


A quarterly dividend of 744% has been declarcd by the 
Liberty National Bank of New York, payable April 1 to 
holders of record March 31. This is an increase in th quar- 
terly distribution, 5% having been the rate previously. 
The company has also paid 5% extra in January for several 
years past. 

er thee 

The Yorkville Bank of this city will pay on March 31 to 
holders of record March 20 a dividend of 6%. Dividends 
heretofore have been 10%, each June and December, the 
last payment havingjbeen made on Dec. 21 last. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


Feb. 24 1916: 
GOLD. 


For the third week in succession the external movements have been sub- 
stantially in favor of the Bank of England. The following amounts were 
received by the Bank: 


Feb. 15— 18. .000 in bar gold. Feb. 21 £80.000 in sovs. released on 


000 in bar gold. tian account. 
19—100.000 in sovs. released on 23—880-000 in bar gold. 
Egyptian account. 


Withdrawals were made as under: 


Feb. 17— £10,000 in bar gold. {¥e. 18—£10,000 in sovs. for U. S. 
17— 200000 in sovs. for 8 22— 25, in sovs. for Con’nt. 
18— 19,000 in bar gold. 5.000 in sovs. for India. 

During the week the net increase amounted to £795,000. The laws 
which control the issue of notes in the Union of South Africa and Rhodesia 
do not require that the issuing banks should earmark gold against their 
respective notes. ‘The total gold held by the banks in these countries is 
estimated at from six to seven millions sterling, but no official statistics 
are published. 

SILVER. 


The tendency of the price to oscillate within narrow limits has again been 
demonstrated, and the figure 264d. seems to be about the lowest point 
that the market touches in the present circumstances. 

Throughout the week the trend has been upward, mainly on account 
of the re-entry of the Home Mint as a purchaser. Whilst this is the case, 
demand for other quarters, such as the Continent, necessitates a hardening 
of quotations. Supplies from America have been unusually small, but 
some profit-taking on the part of recent purchasers at lower prices has broad- 
ened the’market during the last few days. The stock in London is now fairly 
large, rather more than seven million fine ounces, but coinage orders, which 
as a’rule demand prompt delivery, can easily reduce the amount to smaller 
proportions. Operations on Eastern account continue to be slight. China 
seems more likely to sell than buy, should rates advance. The high rate 
of money in India still hinders dealers there from replenishing their stocks, 
Under date of Feb. 5 advice has been received that ‘‘a good deal of silver 
still continues to arrive into Bombay in the shape of Persian and Afghan 
coins*‘and Mexican dollars and Hupeh taels:’’ An Indian currency return 
forthe 15th inst. gave details in lacs of rupees as follows: 


Notes in circulation. .-....---- 5,955|Gold coin and bullion. ________ 1,274 
Reserve in silver coin. ......-- 2,464|Gold in England_-........__- 


The stock in Bombay consists of 4,200 bars, as compared with 4,400 last 
week. The stock in Shanghai on Jan. 28 consisted of 800 bars and about 
48,300,000 ounces in sycee, as compared with 1,395 bars and about 48,- 
800,000 ounces in sycee on Jan. 21 1916. A shipment of 620,000 ounces 
was made from San Francisco to Hong Kong. Quotations for bar silver, 
per ounce standard: 


Feb. 18. -267 cagh| No ite ee ii st aia %, 
Feb. 19_-267 “| quotation | Bar gold, oz. standard __77s. 9d. 
Feb. 23.-26 15-16 * fixed French gold coin____..-.__ No 

Feb. 22. -27 for U.S. A. gold. coin... Nominal 
Feb. 23..27 1-16 “ forward 

Feb. 24..27 1-16“ delivery 


Aver. for wk_26.968 
The quotation to-day for cash is 3-16 above that fixed a week ago. 





ENGLISH FINANCIAL MARKETS—PER{CABLE. 
The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 


wo 11. Mar. 13. Mar. 14. Mar. 15. Mar. 16. [> 17. 


London, 
Week ending March 17. Mon, Tues. Wed Thurs. 


Silver, per ounce........ d. 27 27 27 27 1-16 27% oT 3-16 
Consols, 24 per cents....-.. 57% 57% 57% 57% 57% 57% 
British 4% per cents_....--. 96% 96% 96% 96% 96% 96% 
French Rentes (in Paris) _.fr. 62.60 62.60 62.60 62.60 c61.95 62.05 
French War Loan, 5% ---.--- 84% dane anew caoel angie 84% 


The price of silver in New York on the same days has been: 
Silver in N. Y., peroz...cts. 56% 565% 56% 56% 56% 657 





c Ex-coupon. 





= : 
IMPORTS AND EXPORTS FOR JANUARY 
The Bureau of Statistics at Washington has issued the 
statement of the country’s foreign trade for January, and 
from it and previous statements we have prepared the 
following interesting summaries: 


FOREIGN TRADE MOVEMENT OF THE UNITED STATES. 
(In the following tables three ciphers (000) are in all cases omitted.) 
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MERCHANDISE, 
Exporis mports 
1916. 10 5 5 1914 1916. TT08. 1914. 
$335,535 by 879 $204, od $184,192 $122,148 $154,743 
siiemend 99,806 173,92 anxiety 125, 148,045 
= 296512 187 499 prs 157, 982 182,555 
paieneal 294,746 162,553 ona 160,576 173,762 
i cihensited 274,218 161,733 ee 142,285 164 
EE Sa rte ae 268,547 EN 157,695 157,529 
Pi<nihen4 ‘dumm 268,975 pS peers 143,245 159,677 
i icidulice = ~ mmole 261,025 i 3 | SP 141,804 129,768 
September... -..... 300,677 Se: . canewe 151,236 139,711 
ne 328,018 206,743. °- - cccvee 149,173 138,080 
November... -....- 327,671 SOGGTS -\ edccus 155,497 126,467 
REE o26  onceee 359,412 SOBGSS ~ ssces 171,833 114,657 
SOOM asco ~ savage $3,547,586 $2,113,624 -..... $1,778,597 $1,789,276 
GOLD. 
‘Exports Imports —————-— 
16. 1915. 1914. 1916 1915. 1914. 
January -.-... $10,213 $692 $6,914 $15, $6,896 $10,442 
PREG cca  ‘sakuce 1,054 . 12,727 3,209 
EES e208 924 as” uses 25,620 7,842 
pO Eee eee 814 ML Sepeha sit 16,203 3,460 
Daswdde.: ~ auaase 1,277 ze ee 31,136 1,973 
Petctesess sweden 2/822 Se. -.-- ae pee 52,342 3,817 
Mie 2,192 ee onemaa 17,263 3,392 
A 1,128 18,126 61,641 3,045 
2,034 21,887 42,062 2,762 
ber 2,939 aon aconan 79,669 5,945 
Meveel..ce .. <acst« 3,661 Pe 06,982 7,392 
DOR ..<.. enccc« 11,889 et 45,413 4,109 
el kien - ‘secure $31,426 $222,616 #£+-..-... $451,954 $57,388 
SILVER. 
Ez Im 
1916 1915 1914. 1916. 1915 1914. 
January ..... $4, $5,188 4,009 $1,852 $2,287 $2,318 
TO ae 3,425 3,592 pa anwe 2,400 1,914 
| alles tA 3,156 wen” *SSenas 2,477 2,567 
RE cc minincem .. anche 4,371 Gs. . none 2,603 2,214 
iittoccicus. sau 4,741 oS ee 2,352 1,755 
Si atet cise... siertenite 3,969 gales TERRE, 3,623 1,822 
Ge iy eee 3,965 RS cnet 3,003 1,240 
Ei pling rnd 3,378 ee" Ca races 3,804 2,097 
September... -....-. 3,366 ee > 2 eee 2,737 1,864 
pent Ea GB pn nee 5,237 ee! ees. 3,219 2,724 
November... -...-- 5,971 Sie | Saaneane 3,376 2,705 
December... -.-.--. 6,831 ane ak ee 2,603 2,739 
TE acncn caliente $53,599 $51,602 # ...... $34,484 $25,959 
EXCESS OF EXPORTS OR IMPORTS. 
————-_ Merchandise ———_——- —_—— 
as ~— rg e- hs y- 1915. 
January.... +151,343 +i. 731 +49, ae +2,784 Bie re +4,795 +2, aol 
February... ..---- +174,783 +25,875 +1,025 
cite. axeeninies + 138, +4,944 
is. eae +134,170 —11,209 
cee  aeome +131,933 —2,549 
a Pe +110,852 —457 
eR SR 3 a +125,730 —5,533 
yee eee +119,221 —19,401 
September.. -.-.... +149,441 +16,341 
ea ees ies +178,845 +56,631 
eee +172,174 +79,411 
{0 eee + 187,579 + 130,976 
| IPR a + 1,768,989 + 324,348 
+ Exports. — Imports. 
Totals for merchandise, gold and silver for seven months: 
| Merchandise. Gold. Silver. 
Seven 
Months, Excess Excess Excess 
(000s Er- Ime of Ez- | Im of Er- Im- of 
omitied)| ports. ports. | Exports ports. | ports, |Exports) ports. | ports. Ezporis 
Br RL gS Ter TE | $ $ $ $ 
1915-16 2,181,312 1,096,979 1084333) 34,0 7322 ,038 287981) 33,385) 20,594) 12,791 





1914—15}1,334 582| 930,625 403 957/139, 933 33 ,541/105,792 
1913-14|1,521,802 1,067,752 454 050) 34, 978 46,238 /11,260 33, , ’ 
1912—13/1,526,635 1,096,484 429, 151) 47,495, 31,266 16,229 44,728) 27,338) 17,390 
1911-—12)1,307,152| 912,200394, 952) 25,847, 28, "813, /2,966 37,249) 26,144 
1910-11'1,258,583! 894,041 364, 542 10,182, 49 +375 39,193 35 :958| 27,528 


J Excess of imports. 


Similar totals for the month of January for six years make 
the following exhibit: 


8,430 








{ 




















Merchandtse. Gold. Silver. 
Monih. Excess Excess Ezcess 
(O00s Ex- Im- of | Ei Im- 6 Ez Im- of 
omtited)| ports. ports. |Exports| ports. | ports. | Ezports| ports. | ports, | Exports 
s $s ¢ £ $s $ $ $ $ 
1916__.| 335,535) 184,192)151,343|) 10,213) 15,008) 4,795) 4,636) 1,852| 2,784 
1915.--| 267,801) 122,265)145,536) 691| 6,896) £6,205) 5,188) 2,287) 2,901 
1914... d 154,743) 49 324 6,914) 10,442) £3,528) 4, 2,318, 1,691 
1913_..| 227,033) 163,063) 63,970) 17 ,237| 6,210] 11,027| 6,436) 4,201| 2,235 
1912...) 202, 143,586) 58,860 1,915) 5,141) 3,226) 6,023) 4,358) 1,670 
1911_..! 197,083) 130,561 66,522) 924 91541 8,617) 5,651 3,551) 2,160 





f Excess of imports. 






























































Commercial andMiscellancousAews 





DIVIDENDS. 


The following shows all the dividends announced for the 


future by large or important corporations: 
Dividends announced this week are printed in italics. 





Name of Company. 


Per 
Cent. 


When 
Payable. 


Books Closed. 
Days Inclusive. 





Railroads (Steam). 
Boston & Albany (quar.)_.........-.-- 
Boston Revere Beach & Lynn (quar.)__- 
Pacific, com. (quar.) (No. 79)- 
IE cnictidsnics been sts depict vies aiinmcateene 
Chicago Burlington & Quincy (quar.)-__- 
Chicago & North Western, com. (quar.)- 
I NOD nnccdememhances 
Delaware & Hudson Co. (quar.) 
Grand Trunk teed 








0 tt et FF ps es Or BO BD BD et BO ED BD 
RIK RK KKK KR KK 
> 
8 


Apr. 
Apr. 


—_ a 








Mar. 31/Holders of rec. Feb. 29a 
Holders of rec. Mar. 15a 
Holders of rec. Mar. la 
Holders of rec. Mar. 1 
Mar. 25|Holders of rec. Mar. 20a 
Apr. 1|Holders of rec. Mar. la 
pr. 1)Holders of rec. Mar. 1a 
Mar 20/Holders of rec. Feb. 26a 














Amer. Gas & Elec., com. (quar.) (No. 23) - 
Preferred (quar.) (No. 37)_..---------- 
Am. Iron & Steel Mfg., com. & pf. (qu.) 
Amer. Pneumatic Service, lst pref 
Second preferred..................- 
American Public Utilities, pref. (quar.)_- 
Amer. Radiator, com. (quar.).......... 
American Seeding Machine, com. (quar.)- 
I ie 
Amer. Smelters Securities, pref. A (qu.)- 
Ee Oe on manana 
American Snuff, common (quar.)-.- 
fk eee 
Amer. Sugar Refg., com. (qu.) (No. 98) 
Preferred (quar.) (No. 97)......--.-- 
American Tobacco, preferred (quar.).-..- 
American Type Founders, common (quar.) 
«TRE eee 
American Woolen, com. (quar.) (No. 1)-- 
BE GOD. 3. cncatdcawenscns 
is ea So nc wmeindie 
Armsby Co. of New York, pref. (quar.)_.- 
Associated Oil (quar.)................. 
Atl.Guif & W.I. SS. Lines, pref. (No. 1)- 
Baltimore Tube, Inc., pf. (quar.) (No. 1)-- 
Barrett Co., common (quar.)__......_- 
. ... & |S 
Bell Telephone of Canada (quar.)_..___- 
Bethlehem Steel Corporation, com. (qu.) 


Apr. 
Apr. 
Apr. 
Apr. 
Apr. 


eget te 
KK KES 


8 MKRKK KKK K 
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” 15 
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J ° When Books Closed. 
New York City Banks and Trust Companies Name of Company. Payable.) Days Inclustoe. 

Banks. Bia Ask Banks. Bid | Ask || Trust Co's. 

New York Manhattan *| 295 305 New York | Bid Aak Banks. : 
America*...| 530 | 535 Mark & Fult|} 240 | 250 ||Astor _.___- 420 | 430 Chatham & Phenix National (quar.)-.....- Apr. 1|Mar.22 to Mar. 31 
Amer Exch.| 207 | 212 Mech & Met| 260 | 265 ||Bankers Tr_| 440 | 450 Coal & Iron National (quar.)_......... 1| Holders of rec. Mar. 8 
Atlantic....| 175 | 180 || Merchants’ _| 180 | 185 ||B’way Trust| 146 | 150 CRUE WT nd sh anencsccesaunoqecse 1) Holders of rec. Mar. 21 
Battery Park} 145 | 165 || Metropolis*_| 295 | 305 ||CentralTrust|1140 |1155 Fifth Avenue (quar.)................-.- 1|Holders of rec. Mar. 31 
Bowery *...| 390 ---.||Metropol’n *} 174 | 180 |'Columbia...| 540 | 550 First National (quar.).....------------ 1| Holders of rec. Mar. 31 
Bronx Boro*| 200 ----|| Mutual ._..| 325 _...||Commercial_| 110 iy First Security Co. (quar.)........-.---- 1|Holders of rec. Mar. 31 
Bronx Nat..| 175 .---|| New Neth*.| 215 | 225 ||/Empire___-_. 290 | 300 Flatbush, Bank of (quar.)....-----.-.-- 1| Holders of rec. Mar. 29 
BryantPark*| 135 | 145 || NewYorkCo| 725 | 825 ||Equitable Tr| 450 | 456 Liberty National (quar.).....----------- 1|/Holders of rec. Mar. 31 
Butch & Dr.| 95 | 105 || New York_.| 378 | 385 ||Farm L & Tr/1275 ies Metropolitan (quar.).....----------.--- - 1)Mar.19 to Mar.31 
Chase --...-. 610 | 620 || Pacific*___.| 275 ....||Fidelity _._.| 200 | 210 POD is coats wa wewenasageeseeies -31|Mar.21 to Mar.31 
Chat & Phen 2 Oe 425 | 430 ||Fulton ____. 280 | 300 
Chesisea Ex*| 120 127 People’s* 220 235 ||Guaranty Tr} 414 418 Trust Companies. 

Chemical__.| 395 | 400 || Prod Exch*.| 200 | 210 ||Hudson __._| 145 A RO, GQ Fincccn sc ansawcsansunce 1) Holders of rec. Mar. 17 
CitizensCent| 178 | 183 || Public *__..| 160 | 190 ||LawTit&Tr/| 123 | 128 CORMRIG NGUNGE D adhoc nccscnecweniosces . 31| Holders of rec. Mar. 22a 
Se canes 440 | 450 ||Seaboard...| 415 | 430 ||LincolnTrust| 120 | 125 SE awe ne enee wok cengescuncesnne Mar. 31) Holders of rec. Mar. 224 
Coal & Iron.| 175 | 185 ~ Shed 395 | 410 ||Metropolitan| 425 | 435 | Zguitable (quar.)-.....-.---.---------- Mar. 31|Holders of rec. Mar. 22 
Colonial*_..| 450 Sherman .._| 125 | 135 ||Mut’l (West- Franklin (Brookiyn) ......-..--.------- . 31| Holders of rec. Mar. 30 
Columbia*..| 325 | 335 ||State *..._- 100 | 125 chester) __|t125 | .... | Guaranty (quar.)_...-.....----.------ . 31/Holders of rec. Mar. 23 
Commerce -. | +172 ..-.||23d Ward*.| 100 | 135 ||N Y Life Ins BE cb. Sdt atu bbbenthes .xtneneese . 31)/Holders of rec. Mar. 23 
Corn Exch*.| 320 | 32 Union Exch.| 135 140 & Trust..| 990 |1010 Lawyers Title & Trust (quar.) (No. 70)-_- 1|\Mar.16 to Apr. 2 
Cosmopo!’n*|} 100 | __..|| Unit States*| 500 | .._.||N Y Trust._| 600 | 610 | Manufacturers’, Brooklyn (quar.)..-...-- 1| Holders of rec. Mar. 20 
East River..| 70 80 || Wash H’ts*.| 275 ....||TitleGu&Tr| 385 | 390 Metropolitan (quar.) (No. 77)-.----.----- -31|Mar.18 to Mar.31 
Fidelity *...| 155 | 165 || Westch Av*| 160 | 175 ||Transatilan’c| -_- 155 SE OE CO Bnanccsancasncccosecas -31)/Mar.19 to Mar. 31 
Fifth Ave*_.|4400 |4800 || West Side*.| 400 | 450 ||Union Trust| 370 | 380 NEO NGG web in ib 5s oc e ees cnmees 1|\Mar.25 to Mar. 26 
AO Uae 250 | 275 Yorkville*__| 475 | 550 ||USMtg&Tr| 395 | 405 
Se as wae o 910 ioe Brooklyn UnitedStates}1 1050 
Gartfield_._.| 185 | 2 Coney Isi'd*| _...| 140 ||Westchester | 130 | 140 Miscellaneous. 
Germ-Amer*} 135 | 145 || First... _. 255 | 270 Ahmeek Mining (quar.)_......----.---- Apr. 10|Holders of rec. Mar. 15a 
Ex*| 350 | 390 || Flatbush 134 | 142 Brooklyn Allis-Chalmers Mfg., pref. (quar.)---.-- Apr. 15|Apr. 1 to Apr. 15 
Germania *.| 375 | 450 ||Greenpoint _| 115 | 130 oo A eS er Apr. 5/Holders of rec. Mar. 15a 
Gotham ___.| 200 Hillside *.__| 1 115 ||BrooklynTr.| 510 520 Amer. Agric. Chem., com. (qu.) (No. 18) Apr. 15)Holders of rec. Mar. 20a 
Greenwich*.| 265 | 280 || Homestead *| _...| 90 ||Franklin ...| 254 | 260 Preferred (quar.) (No. 43)---.------- Apr. 15)Holders of rec. Mar. 20a 
Hanover .. | 600 .---|| Mechanics*.| 130 | 140 ||Hamilton._.| 265 | 275 American Bank Note, preferred (quar.)-- % |Apr. 1)Holders of rec. Mar. 15a 
Harriman _.| 340 | 350 || Montauk*_.| 85 110 ||Kings Co._.| 630 | 650 Amer. Beet Sugar. pref. (qu.) (No. 67)-_- % |April 1)Holders of rec. Mar. 154 
Imp & Trad_| 495 | 505 || Nassau____- 195 | 205 ||Manufact’rs Amer. Brake Shoe & Fdy., com. (quar.).-- % |Mar. 31/Holders of rec. Mar. 24a 
Irving ...-- 187 | 192 || Nation’ICity| 270 | 280 Citizens_.| 140 | 145 ow .}![!0L, ee 2 Mar. 31| Holders of rec. Mar. 24a 
Liberty ._.. | 720 | 750 || NorthSide*.| 170 | 185 ||People’s_...| 280 | 287 American Can, preferred (quar.)_.-....- 1% |Apr. 1)Holders of rec. Mar. 16a 
Lincoln _.. | 310 | 330 || People’s_...| 130 | 140 |/Queens Co. ae 85 Amer. Car & Fdy., com. (quar.) (No. 54) 4% |Apr. 1)Holders of rec. Mar. 14a 
anion tee td ERE aS: i Ave. : Holders “ rec. —_ 7 
erican Cigar, prefer quar.) - a pr. Holders of rec. Mar. 

*Banks marked with a (*) are State banke. fSale at auction or at Stock Ex American Express (quar.)........-..--- $1.50 |Apr. 1/Holders of rec. Feb. 29a 

change this week. » Ex-rights. 2% 
1% 


1| Holders of rec. Mar. 18 


1| Holders of rec. Apr. 18 


1|Holders of rec. Mar. 20a 


Apr. 
Mar. 31|Mar. 12 


Mar.31|Mar.12 to Mar. 17 
Apr. 


to Mar. 17 


1| Holders of rec. Mar. 20a 


Mar.31|Mar.23 to Mar. 31 
Apr. 


1}Holders of rec. Mar. 31a 
1| Holders of rec. Mar. 31a 


1\Mar. 18 
1\Mar. 18 


to Mar. 26 
to Mar. 26 


1|Holders of rec. Mar. 14a 


1\Holders of rec. Mar. 14a 
3|Holders of rec. Mar. le 
3|Holders of rec. Mar. la 


1\Feb. 15 to Mar. 15 


1 
1 





Apr. 11 
1 








pril 
Apr. 15)Holders of rec. Apr. 10a 
Apr. 15)Holders of rec. Apr. 10a 
April 15|Mar.16 to Mar. 29 
April15|Mar.i6 to Mar. 29 
April 1|Mar.14 to Mar.31 
Mar.31|Mar. 7 to Apr. 6 
- 15|Holders of rec. Mar. 24a 
- 10\Holders of rec. Mar. 31a 
Holders of rec. Mar. 18 
Mar. 26 


to Mar. 3l 
to Apr. 14 


Holders of rec. Mar. 31a 
Holders of rec. Mar. 15 


% 
% 
7% 
guaran Si iniiscunccl Mi tieeero~es tanec ae a Gens oa aaa eet Preferred (quar.)......-......-....- 1%k|April 1)Holders of rec. Mar. 15 
Interborough Consolidated Corp., pref_. 1|Holders of rec. Mar. 11 Bliss (E. W.), common (quar.)_...-.-.-- 1% \|Apr. 1)Mar.23 to Mar.31 
Interborough Rapid Transit (quar.)____- Apr. 1)Holders of rec. Mar. 20a RGD AIDE) oc cedcsdascasccccanses 11% |Apr. 1)Mar.23 to Mar. 31 
Joliet & Chicago (quar.)__......--__-._. Apr. 3)/Mar.19 to Apr. 3 PINGS (OEE). . cnnewacenascohesas 2 Apr. 1)/Mar.23 to Mar. 31 
Kanawha & Michigan (quar.)__-...-.-_- Mar. 31/|Holders of rec. Mar. 27a | Booth Fisheries, preferred (quar.)__.._- 1% . 1/Mar.22 to Apr. 114 
Lehigh Valley, com. & pref. (quar.)....-- Apr. 8)Holders of rec. Mar. 25a {| Brier Hill Steel, common (quar.)-.....- 1% |April 1|Mar.21 to April 2 
Maine Central, common (quar.)........- Apr. 1)Holders of rec. Mar. 15a Preferred (quar.)-..._....- en 1% |April 1/Mar.21 to 2 
Manhattan Railway (quar.)___________ Apr. 1)Holders of rec. Mar. 15a | British-Amer. Tobacco, Ltd., ordinary..| 2% |Mar. 31 See note (0) 
Minn. St. Paul & 8.8. M., com. & pref... April 15| Holders of rec. Mar. 24a | Brooklyn Union Gas (quar.) (No. 60)---| 13 |April 1;\Mar.16 to Mar. 31 
Minn. St. Paul & S. 8. M., leased line.._.| 2 Apr. 1)/Holders of rec. Mar. 20a | Brunswicke-Balke-Coliender, pref. (qu.)-| 1% 1| Holders of rec. Mar.d20a 
New York Central RR. (quar.)____.....-_- 1% |May 1)Holders of rec. Apr. 6 Buffalo General Electric (quar.) (No. 86)| 144 |Mar. 31|Holders of rec. Mar. 20a 
New York & Harlem, com. & pref.---.-- $1 /|Apr. 1/Holders of rec. Mar. 23a | Butte & Superior Copper Co., Ltd. (qu.)-| 75c.|Mar. 31)/Holders of rec. Mar. 10a 
New York Lackawanna & Western (quar.).| 1% Apr. 1|Holders of rec. Mar. 15a SN (ce ndind bdgdn dick knaieineihdatmawhs $10 (Mar. 31)Holders of rec. Mar. 10a 
Norfolk & Western, common (quar.)....| 134 |Mar. 18|Holders of rec. Feb. 29a | California Petroleum Corp., pref. (quar.)..| 1 1| Holders of rec. Mar. 18a 
Pittsb. Bessemer & Lake Erie, common_._| 134 |Apr. 1)Holders of rec. Mar. 15 Calumet & Arizona Mining (quar.)-..._. Mar. 20|/Mar. 4 to Mar.19 
Pittsb. Ft. Wayne & Chic., spec. gu.(qu.)| 13% j|Apr. 4|/Mar.12 to Apr. 4 | Calumet & Hecla Mining (quar.)____.._. $15 |Mar. 23|Holders of rec. Mar. 3 
Regular guaranteed (quar.)__.._..___ 1% jApr. 1/Mar.16 to Apr. 2 | Cambria Iron.__.__....---.-.-----.-- $1 - 1)Holders of rec. Mar. 15a 
Reading Company, common (quar.)-...-- 2 May 11/Holders of rec. Apr. 24a | Canada Steamship Lines, Litd., pref....-- 1% |May 1)\Holders of rec. Apr. 1 
Company, second pref. (quar.).| 1 Apr. 13)Holders of rec. Mar. 28a | Canadian Consolidated Rubber, pref. (qu.)-| ‘1% | Mar. 31|Holders of rec. Mar. 23a 
Southern Pacific Co.(quar.) (No. 38)....| 134 |Apr. 1|Holders of rec. Feb. 29a | Canadian Gen. Electric, Ltd., com. (qu.)| 1% - 1)Holders of rec. Mar. 15 
Southern Ry., M. & O., stock trust certifs} 2 Apr. 1|/Mar.16 to Mar. 31 Pa ketan -tancbesw cehenihes a6 3% - 1|Holders of rec. Mar. 15 
Union Pacific, common (quar.)........- 2 Apr. 1/Holders of rec. Mar. 1a | Canadian Locomotive, pref. (quar.)_._..| 13% - _1\Holders of rec. Mar. 20 
I Ss on ee 2 Apr. 1)Holders of rec. Mar. la | Canadian Westinghouse, Lid. (qu.) (No.45)| 1% - 10|Holders of rec. Mar. 31a 
West Jersey & Seashore___._._._....._- $1.25|Apr. 1)Holders of rede. Mar.15a | Case (J.I.) Thresh. Mach., pref. (quar.)-| 1% - 1|Holders of rec. Mar. 134 
Wisconsin Central, preferred____....._- pril 1|Holders of rec. Mar. lla | Celluloid Company (ertra)........------ 10 . 15)Holders of rec. Apr. 10a 
Street and Electric Railways. Celluloid Company (quar.)__._....___- 1% |Mar. 31|Mar. to Mar.31 
Asheville Power & Light, pf. (qu.) (No. 16)| 1% |Apr. 1|Holders of rec. Mar. 21 Central Aguirre Sugar Companies, com_..| 6 - 1)Holders of rec. Mar. 27 
Brazilian Trac., Lt. & Pow., pref. (qu.)__|_ 1% |Apr. 1|Holders of rec. Mar. 15a PE DEE Do ncdsscukedstescunse oe - 1)Mar.28 to Apr. 2 
Brooklyn Rapid Transit (quar.)________ 1% |Apr. 1)Holders of rec. Mar. Central Coal & Coke, preferred (quar.)__| 1% - 15/Apr. 1 to Apr. 15 
California Ry. & Power, prior pref. (quar.)| 1% |Apr. 1\Holders of rec. Mar. 18a | Central Leather, preferred (quar.)_.._-- 1% |April 1|Holders of rec. Mar. 1Ca 
Capital Traction, Wash., D.C. (quar.)...| 1% |Apr. 1|Mar.15 to Mar. 31 Central Petroleum, preferred.......__- 2% (April 1|Holders of rec. Mar. 23 
Carolina Power & Light, pref. (qu.) (No.28)| 1% |Apr. 1)Holders of rec. Mar. 21 Central States Elec. Corp., pref. (quar.)-| 1% - 1\Holders of rec. Mar. 10 
Chicago City Railway (quar.)____.____- 2 Mar.30|Mar. 6 to Mar. 16 Chandler Motor Car (quar.) (No. 1)_-...|. 14 |April 1|Holders of rec. Mar. 74 
Cincinnati & Hamilton Trac., com. (quar.)| 1 Apr. 1)/Holders of rec. Mar. 20 Chesebrough Mfg. Cons. (quar.).....-- 6 ar. 18)Holders of rec. Mar. 14 
Po a SoS Pas 1% |Apr. 1)Holders of rec. Mar. 20 D+ +¢hicussieadenka ean ‘aewenun 4 Mar. 18|Hoiders of rec. Mar. 1a 
Cities » common (monthly).......- ¥% |Aug. 1|Holders of rec. July 15a | Chic. Junc. Rys. & U. Stk. Yds.,com.(qu)| 2% 1 Holders of rec. Mar. 15a 
| Renee. epealaeper ls 3r |July 1)Holders of rec. June 15a puemevee (emer)... seu cesc lees 1% 1|Holders of rec. Mar. 15a 
had ae 4% \Apr. 1)Holders of rec. Mar. 15a | Chicago Telephone (quar.)............. 2 Mar. 31| Holders of rec. Mar. 30a 
Cleveland Railway (quar.).___________- 1% |jApr. 1)Holders of rec. Mar. 15a | Chino Copper Co. (quar.)__....-._.___- $1.25 . 31|Holders of rec. Mar. 10a 
Columbus Ry., Pow. & Lt., pf. A (quar.).-| 1% |Apr. 1)Holders of rec. Mar. 15 Cincinnati & Suburban Bell Telep. (quar.).| 2% - _1)Holders of rec. Mar. 23 
Connecticut Valley Street Ry., pref...----- 3 Mar. 1)|Holders of rec. Feb. 26a | Citizens Gas of Indianapolis (No. 13)___| 5 Mar.27|Mar.12 to Mar. 27 
Duluth-Superior Trac., pref. (quar.)..._| 1 April 1)Holders of rec. Mar. 15a | Cleveland & Sandusky Brew., pref. (qu.)| 1 . 15|Holders of rec. Mar. 31a 
Frankford & Southw. Pass., Phila. (qu.).| $4.50|Apr. 1|Holders of rec. Mar. 1a | Cluett, Peabody & Co.,Inc., pref. (quar.)| 13% - 1)Holders of rec. Mar. 20a 
Halifaz Electric Tramway (quar.)..-.-..- 2 Apr. 1|Mar.18 to Apr. 1 Colorado Power, common (No. 1)__.-_-- 1 April 15\April 1 to April15 
Houghton County Trac., pref. (No.16) ..| 3 Apr. 1 Holders of rec. Mar. 20a }{ Colt’s Patent Fire Arms Mfg. (quar.)__-| 2% |April 1)Holders of rec. Mar. 13a 
Illinois Traction, preferred (quar.)_____- 1% |April 1)Holders of rec. Mar. 15a PN ah cc ninis gam Se pads Sudo oaliwa ew 10 April 1)Holders of rec. Mar. 13a 
uisville Traction, common (quar.)-...| 1  |Apr. 1|Mar.11 to Mar.15 | Computing-Tabulating-Record. (qu.)-_-_- April 10| Holders of rec. Mar. 25a 
I el aa Ne icig wis 2% |Apr. 1|Mar.11 to Mar.15 | Cons. Gas, Elec. L. & P., Balt., com.(qu.) April 1)Holders of rec. Mar. 15a 
Manila Electric RR. & Ltg. Corp. (quar.)} 1% |Apr. 1|Holders of rec. Mar. 18a oe i RR pied eg PUI tie Be April 1)Holders of rec. Mar. 15 
New York State Rys., com. and pref. (quar.)| 1% |Apr. 1|Holders of rec. Mar. 23a | Continental Can, Inc., common (quar.) -- April 1)Holders of rec. Mar. 20a 
Northern Ohio Trac. & Light, pref. (qu.)|} 1% |Apr. 1|Holders of rec. Mar. 10a ne a, Peete: April 1)Holders of rec. Mar. 20a 
Philadelphia Traction.____._._.._____- $2 jApr. 1)|Holders of rec. Mar. 10a | Cosden & Co., common (quar.)_._______ Apr. 10|Mar.26 to Apr. 7 
Ridge Avenue Pass. Ry., Phila. (quar.)....| $3 |Apr. 1)Mar.16 to Apr. 2 Common (extra) .............---.... Apr. 10|Mar.26 to Apr. 7 
_._Scetoto Valley Trac., 1st pref. & pref. (quar.)| 1% |Apr. 1|Holders of rec. Mar. 18 NM I - l)/Mar.26 to Apr. 7 
Second & Third Sts. Pass., Phila. (quar.)} $3 |Apr. 1|Holders of rec. Mar. 1a | Crucible Steel, preferred (quar.)(No. 45) -- Mar. 31)Holders of rec. Mar. 20 
Springfield (Mo.) Ry.&L.,pf.(qu.)(No.5)| 13 |Apr. 1/Holders of rec. Mar. 15a | Cuba Cane Sugar Corporation, pref. (quar.) . 1|Holders of rec. Mar. 20 
Stark Electric RR. (quar.)_.._...------ 1 Apr. 1)Holders of rec. Mar. 25a | Cuban-American Sugar, com. (quar.)...| 2% |April 1)Holders of rec. Mar. 154 
Third Avenue Ry. (quar.)......-...-.. 1 Apr. 1)/Holders of rec. Mar. 15a Preferred (quar.).....-.......--___- 1% - 1)Holders of rec. Mar. 15a 
Toronto Railway (quar.)......-.----..-- 2 Apr. 1)Holders of rec. Mar. 15a | Dayton Power & Light, preferred (quar.)..| 1% . 1)Holders of rec. Mar. 20@ 
Tri-City Ry. & Light, pref. (quar.)..----.- 1% |Apr. 1)Holders of rec. Mar. 20 Dodge Manufacturing, preferred (quar.)..| 134 . 1)/Mar.22 ro Mar. 31 
Twin City Rap. Tran., Minn., com. (qu.)| 14 |Apr. 1)Holders of rec. Mar. 15a | Dominion Glass, Ltd., pref. (quar.)____- 1% |April 1/Holders of rec. Mar. 11 
Preferred (quar.)__._..-._-_..-----. 1% |Apr. 1/Holders of rec. Mar. 15a | Dominion Iron & Steel, Ltd., preferred__| 31% |April 1)Holders of rec. Mar. 20 
United Light & Rys., first pref. (No. 22).| 144 |Apr. 1/Holders of rec. Mar. 18a Dominion Textile, Ltd., com. (quar.)._..| 134 |April 1|Holders of rec. Mar. 15 
United Trac. & Elec., Prov. (quar.)---.. 1% |Apr. 1/Mar. 8 to Mar. 12 Duluth Edison Elec., pref. (qu.) (No. 40)| 114% . 1|Holders of rec. Mar. 20a 
Wash. Balt. & Annap. Elec. RR., pf. (qu.)| 1% |Mar. 31|Holders of rec. Mar. 18a | duPont(E.I.)deNem.Co. deb. stk. (quar.)| 1% |April 25|Holders of rec. April 10 
West End Street Ry., Boston, common_.| $1.75/Apr. 5 SedAwealsndecetanhiamnn duPont(E.I.)de Nemours Pow.,com. (qu)| 1346 |Muay 1\-.------------------- 
West India Elec, Co., Lid. (qu.) (No. 33)..| 1% |Apr. 1/Mar.24 to Apr. Preferred (quar.)......-....---<ece 1% |May 1/Apr. 22 to May 1 
West Penn Railways, preferred (quar.)..| 13} |May 1|Apr. 23 to May 1d | Eastman Kodak, common (quar.)_.____ 2% |April 1/Holders of rec. Mar. 4a 
West Penn Traction, preferred (quar.)..| 134 |Apr. 15|Apr. 2 to Apr. 16 OCOMMOR (GRETA). .nncncccncceanccece 2% |April 1|Holders of rec. Mar. 4a 
Pref. (on account of accumulated divs.) X% |Apr. 15/Apr. 2 Apr. 16 Pwetewes (Guar)... cccccccccaccsse 1% [April 1!Holders of rec. Mar. 4a 
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Per When | Books Closed. Per When Books Closed. 
Name of Company. Cent. |Payable.| Days Inclusive. Name of Company. Cent. \Payable. Days Inclusive. 
Miscellaneous (Continued). Miscellaneous (Concluded). 
Electric Boat, com. and pref. (quar.)....| 8 Mar. 30 Holders of rec. Mar. 30a - ---" Oil (Ohio) quar.)....-....... 3 April 1|Mar. 4 to Mar. 22 
Common and preferred (extra)-....-.- 7 Mar. 80) Holders of rec. Mar.30@ | Extra.....-...-...--..---.-....... 3 April 1|Mar. 4 to Mar, 22 
Elec. Stor. Battery, com. & pref. (quar.)| 1 Apr. 1)Holders of rec. Mar. 21a ganieed Screw, common (extra) -.__... 6 Apr. 1)/Holders of ree. Mar. 20a 
Electrical Securities Corp., com. (quar.).-.| 2 Apr. 1/Holders of rec, Mar. 29a | Submarine Boat Corporation (quar.)_.| $1.50!|Apr. 15|Holders of rec. Mar. 31 
i Ee ee 1% |May 1)|Holders of rec. Apr. 26a | Subway Realty (quar.)_._..._---..-..- 1% |Apr. 1/Holders of rec. Mar. 20a 
Galena-Signal Oil, common (quar.).-..-.-. 3 |Mar. 30| Holders of rec. Feb. 29 Sulzberger & Sons Co., preferred (quar.)...| 1% |Apr. 1|Mar.22 to Mar. 31 
EO 2 RO ee eee 2 Mar. 30) Holders of rec. Feb. 29 Swift & Co. (quar.) (No. 118).-........ 2 April 1|Holders of rec. Mar. 10 
General Baking, pref. (quar.) (No. 17)----| 1 Apr. 1\Holders of rec. Mar. 18 Temple Coal, preferred............-.--- 2 Apr. 12)Holders of rec. Apr. 3 
General Chemical, preferred (quar. )----| 1% |April 1)\Holders of reo. Mar. 17a | Texas Company (quar.)...........---- 2% |Mar. 31|Holders of rec. Mar. 20a 
General Electric (quar. IE Or eS 2 Apr. 15| Holders of rec. Mar. 15a | Tobacco Products Corp., pref. (quar.)...| 1% |Apr. 1|/Holders of rec. Mar. 20a 
General Fireproofing, common (quar.)---| 1% |Apr. 1|Holders of rec. Mar. 20 Tonopah-Belmont Development (quar.).|12%c./April 1|Mar.16 to Mar. 21 
Preferred (quar.) (No. 36)-.-.------- | 1% |Apr. 1)Holders of rec. Mar. 20 Tonopah Extension Mining (quar.)-..-- 5c. |April 1|/Holders of rec. Mar. 11 
Goodrich (B. F.) Co., common (quar.)--| 1 May 15|Holders of rec. May 4a] Extra.......-.................-.-. 5c. |April 1|Holders of rec. Mar. 11 
Pref. (quar.).....----------------|m1% |April 1)|Holders of ree. Mar.21a | Underwood Typewriter, common (quar.)| 1 April 1|Holders of rec. Mar. 20a 
Goodyear Tire & Rubber, pref. (quar.)--| 13% |Apr. 1|Mar.21 to Mar. 31 PEE SE De wsguuncacnones anne 1% |April 1|Holders of rec. Mar. 20a 
Great Lakes Towing, preferred (quar.)--| 1% ,Apr. 1|/Mar.16 to Apr. 2 | Union Carbide (quar.)_......_.___.--. 2 #|Apr. 1|/Mar.15 to Apr. 4 
Gulf States Steel, first pref. (quar.)..--| 134 |Apr. 1|Holders of rec. Mar. 15a | Union Switch & Signal, com. and pref(qu.)| $1.50|Apr. 15|/Holders of rec. Mar. 31 
Hart, Schaffner & Marx, Inc., pref.(qu.)-| 134 |Mar. 31|Holders of rec. Mar.20 | Union Tank Line -_---..._..-....-..- 2.50 |Mar. 25|Holders of rec. Mar. 3 
Hartford Co Gas Light, common. .-.------ 75c.|Mar. 31) Mar. 17 to Mar. 31 United Frutt (quar.) (No. 67)_..-.------ 2 Apr. 15| Holders of rec. Mar. 24 
PO ed ee teagan pee 50c.;Mar.31|Mar.17 to Mar. 31 United Gas Improvement (quar.)_____. $1 |Apr. 15) Holders of rec. Mar. 314 
Helme (Geo. W.) Co., common (quar.)--| 2% |Apr. 1)\Holders of rec. Mar. 15a | United Globe Mines (quar.) (No. 19)__._| $15 |Mar.30|/Mar.16 to Mar. 22 
EE We sc ca wnecasesece 1% |Apr. 1)|Holders of rec. Mar. 15a | United Shoe Machinery, common (quar.) Apr. 5) Holders of rec. Mar. 14 
Hendee Mfg., pref. (quar.) (No. 10)----- 1% jApr. 1\Holders of rec. Mar. 20 Preieered (quae) 2296 v.22 wc 3734c.|Apr. 5|Holders of rec. Mar. 14 
Hercules Powder, common (quar.)..---- 2 Mar. 25|Mar.16 to Mar. 25 U.8. Gypsum, preferred (quar.)......-- 1% |Mar.31|Mar.16 to Mar.19 
i oe ee cganee 8 Mar. 25|Mar.16 to Mar. 25 United States Steel Corp., com. (quar.)..| 1% |Mar.30|Mar. 2 to Mar. 9 
Homestake Mining (monthiy) (No. 498)-| 65c.|Mar. 25|Holders of rec. Mar. 20a | United Verde Copper Co. (\N US? Saas 8 RR, pe eS 
Houston Gas & Fuel, preferred (quar.)..--| 134 |Mar. 31|Holders of rec. Mar. 14 Utah Copper Co. (quar.) (No. Bena. $1.50) Mar. 31|Holders of rec. Mar. 10a 
Indiana Pipe Line (quar.)--.----------- $2 |May 15)Holders of rec. Apr. 24 FER SR ai ea $1 |Mar. 31/Holders of rec. Mar. 10a 
Int. Harvester of N.J.,com. (qu.) (No.25)| 134 |Apr. 15|Holders of rec. Mar. 25a | Warren Brothers, common-____.________ Apr. 1|Holders of rec. Mar. 20 
International Salt (quar.) Meenewiaeaoe % |Apr. 1\|Mar.16 to Apr. 2 First preferred........------....... 75c.|Apr. 1/|Holders of rec. Mar. 20 
International Silver, pref. (quar.)...---- 1% |April 1\Feb. 24 to April 1 ns ON 8 oe 87%c.|Apr. 1/)Holders of rec. Mar. 20 
Interocean Oil, first preferred_...-.---- 3% |Apr. 1)Holders of rec. Mar.26 | Western Electric, common (quar.)-_----- $2 |Mar. 31/Holders of rec. Mar. 24a 
Kaufmann Dept.Stores, pf. (qu.) (No.13)| 134 |April 1|Holders of rec. Mar. 20 peg BS RS Gl aaa ee 1% |Mar. 31|Holders of rec. Mar. 24a 
Kayser (Julius) & Co., common (quar.)--| 1% |Apr. 1)Holders of rec. Mar. 21a | Western Power Corp., pref. (qu.) (No.1)-| 1 Apr. 15) Holders of rec. Mar. 31 
First and second preferred (quar.)----| 13% |May 1)|Holders of rec. Apr. 21a | Western Union Teleg. (quar.) (No. 188)-.| 1% |Apr. 15\Holders of rec. Mar. 20 
Kelly-Springfield Tire, preferred (quar.)-| 144 |Apr. 1)Holders of rec. Mar. 18a | Weyman-Bruton Co., common (quar.)_.| 3 Apr. 1|\Holders of rec. Mar. 15a 
Kennecott Copper Corp. (qu.) (No. 1)--| $1 Mar.31|Mar.11 to Mar. 19 ae 1% |Apr. 1)\Holders of rec. Mar. 15a 
Kenefick Zinc Corp. (No. 1)-..----------- 10c. |Mar.30|Mar.24 to Mar. 30 Willys-Overland, preferred (quar.)_____. 1% |April 1|Holders of rec. Mar. 21a 
Kolb Bakery, preferred (quar .)...-------- | 134 jApr. 1)Holders of rec. Mar. 18 Wolverine Copper Mining $6 |Apr. 1)Holders of rec. Mar. 8 
Kresge (S. S.), preferred (quar.)--------- |. D6 Ss “Blstucdiedatuonwodasn ene Woolworth (F. W.), preferred (quar.)...| 1% |April 1|Holders of rec. Mar. 10a 
La Belle Iron Works, pref. (quar.)-...-- | 2 Mar.31|Mar.19 to Mar.20 Yale & Towne Mfg. (quar.) (No. 80)_.-.| 1% |April 1|Mar.24 to Mar.31 
La Rose Consolidated Mines (quar.)-_.--) 1 jApr.20d|Apr. 1 to Apr. 18 Youngstown Sheet & Tube, com. (quar.)| 2 Apr. 1|)Mar.19 to dApr. 1 
Laurentide Co., Lid. (quar.)..---------- | 2  |Apr. 3)Holders of rec. Mar. 22 CUS” eae 1% |Apr. 1|/Mar.19 to dApr. 1 
Lawyers Mortgage Co. (quar.) (No. 535222 3 Apr. 1)|Holders of rec. Mar.23 | Yukon Gold Co. (quar.).........-.-.-- 7%c.'Mar.31'Mar.11 to Mar.15 
ZAbrary Bureau, preferred (quar.)-------- | 2 Apr. 1)| Holders of rec. Mar. 21 
TAggett & Myers Tobacco, com. (ertra)----| 4  |Apr. 1) Holders of rec. Mar. 24 @ Transfer books not closed for this dividend. 0 Less British income tax. d Cor- 
Liggett & Myers Tobacco, pref. (quar.)--| 1% |Apr. 1 Holders of rec. Mar. 24a | rection. e Payable in stock. / Payable in common stock. g Payable in scrip. 
Lone Star Gas (quar.)-.---------------- 1% |Apr. 1] Mar.25 to Mar.31 | h& On account of accumulated dividends. 1 Declared 7% payable in quarterly in- 
Loose-Wiles Biscuit, first pref. (quar.)--| 134 |Apr. 1/Mar.21 to Apr. 2 | stalments beginning with March 31. k Declared 30% on the common and 7% on 
Lorillard (P.) Co., common (quar.)..-.. | 3 \Apr. 1|Holders of rec. Mar. 18a the pref., payable in quarterly instalments of 74% and 1%%, respectively. 
Common (extra) --------------------| 5, \Apr. 1 Holders of rec. Mar. 18@ | 7 Also 19%, payable in Anglo-French 5% bonds at 95. m Declared 334% on pref., 
Preferred (quar.)_--..-------------- | 1% |Apr. 1|Holders of ree. Mar. 184 | payable 1% % April 1 and 1%% July 1. o Transfers received in order in London 
MacAndrews & Forbes, common (quar.)--| 24 |Apr. 15 Holders of rec. Mar. 31a | on or before March 13 will be in time to be passed for payment of dividend to 
Preferred. (quar.)....-..------------- | 134 |Apr. 15|Holders of rec. Mar. 31a | transferees. Pp Declared 4%, payable in quarterly instalments. s At rate of 7% 
Mackay Companies, com. (qu.) (No. 43)| 1% |April 1 Holders of rec. Mar. 104 | per annum for period from Jan. 18 to Mar. 31 1916. ¢ Deciared 6%, payable 3% 
ya a pod - = ----------- | 56 |April si] wes ne pe -~9 — - as above and 3% Nov. 15 to holders of record Oct. 20. 
agma Co quar.)....---.---- . rTP a 
Manhattan Shirt, preferred (quar) --———- ;| 14 |Apr. | 1)Holders of rec. Mar. 22a STONY 2S SNEED S15 Seannares. 
Manning, Marwell & Moore, Inc. (quar. 1% ar. 31 Holders of rec. Mar. 31a 
Maxwell Motor, Ine. Ist pret. (aust. )--| 1¥ ‘April 1| Holders of ree. Mar. 10s NICARAGUA CUSTOMS RECEIPTS.—We append a 
ay Department Stores, pre quar.)..-) pr. olders of rec. ar. 
Mergenthaler Linotype (quar.)--..----- | 23¢ |Mar. 81 Holders of rec. Mar. 4a | Statement showing the Nicaraguan customs receipts for the 
Mexican Petroleum, Ltd., pref. (quar.)-.| 2  |Apr. 1|Holders of rec. Mar. 20a | twelve months of 1915, compared with 1914: 
Milwaukee & Chicago Breweries, Ltd..--| 63} |April 1;Mar. 3 to April 2 Increase (+) 
Montana Power com. (quar.) (No. 14)..| % | April 1 Mar. 15 to Apr. 3 1915. 1914. Decrease (—). 
Preferred (quar.) (No. 14)--.-.------ 1% |April 1\Mar.15 to Apr. 3 Ne DEE ECD PAPO 064 $158,251 36 —$113,186 68 
Montgomery Ward & Co., pref. (quar.)-| 1% |Apr. 1/Mar.22 to Apr. 2 ee o3...c. ......ccakss 59.460 45 56,91064 # —97,450 19 
National Biscuit, com. (quar. ) (No. 71); 1% |Apr. 15 Holders ae eee ee nn ee 67,607 88 18,220 40 —50,612 52 
National Carbon, common (quar) -——<--| i, eee se April be hdr Cebent chem : 
Nat. Enam. & Stamping, pref. (quar.) -- ar. 31|Mar. ar. a. 249 39 
Nat. Gas, Bice. Lt. & Power, com. quar}-| 1 |ADE. Y/-a---2---20-c-~-n--==- Ape, {ust quarter--------7--7777 S$f8:627 96 $115,087 24 846,450 28 
re en cwe seas eee eene re! Be Ta alles ~*se°* sere eseeree” ET saenspesehbarsmeeepatensinntt 81,187 68 118,30640 —37,118 72 
National Lead, common (quar.)--.--.-- 1 Mar. 31| a 22 ee: Ce ee 2, Pere rene mens eeme te ¥ 
National Licorice, pref. (guar. ) wo. B5)--| 156 /Mar- 31 Holders of rec. Mar. 24 June ----------- sreceeceeenneeeee 65,778 53 —_:108,54953 = 43.776 
National Refining, pre quar.)..--) D olders of rec ar pa 
National Sugar Refining ; ng (q anes Diceniodctnen 1 7 ol si meg a —. of Total second quarter... ...-.----- $215,589 17 $341,943 16 $126,353 99 
National Zinc & Lead (monthly ar. ar ar . $3 
Nevada Consolidated Copper Co. (qu. 521] 37}4c.|Mar. 31|Holders of rec. Mar. 10a me FET natnnantihinnnamnenmemns ae P53 2 vad 4 4 paar Ke 4 
gg ge Ey 7 oe ie ee 23| Holders SP t AGN. snrcnsedncancserscorere 53.619 67 84'532 52 —30.912 85 
New York Air Brake (quar. ° oo ar. jolders of reo. Mar. 238 | noc nnn nnn nns ‘ » ba 4 
New York Transit (quar oat tee ‘. Apr. 15| Holders of rec. Mar. 25 September -......---------------- 72,701 77 82,581 38 0.230 G1 
Niles-Bement-Pond, common (quar.)--- ar. ar. to ar. 
Nipe Bay Co., yg PS aoe au .. * aoe S rec. — 7+ Total third quarter. .-.-.---..--- $196,365 94 $263,037 42 —$66,671 48 
North Amer. Co. (quar.) (No * D ers of rec. Mar. por 74 
Ohio Cities Gas, preferred (quar.)-.-----| 154 Apr. |1)Holders of ree. Mar-15 | octope, Month8---n-------77~77777 S8G8'800.24 *rr'G08 19 14-107 8B 
SS Or oeee Om )------ | phan ee See ok Gi. 5a | MOMENI -<0--0-0------- ances 62,762 25  55,40678 +7,355 47 
8 a RRR Ht » ‘ : 
| mage eS eee * ety — rr — = » seer zs o tenn nnn ee -- +--+ ----- 77, 116 50 62,865 59 + 14,250 91 
Old Dominion Co. (quar.) (No. 33) ----- ‘ ar. ar. ar 
Old Dominion Gop. Min. & Smelt. (a. )- $3.50 Mar. 30 Mar. 16 A Mar. 33 Fourth quarter ...--..---------- $203,678 99 $196,27056 — +$7,408 43 
Osceola Consolidated Mining (quar.)-.--- pr. ers 0} : : —$446 
Otis Elevator, common (quar.)-.--------- 1% |\Apr. 15| Holders of rec. Mar. 31 Year -.------------------------ $787,767 11 $1,234,633 54 866 43 
A eS... cansepneonsecs 1% |Apr. 15) Holders of rec. Mar. 31 
Ottawa Light, Heat & Power, com. | Hs Agee 1) Hehders of res, od po Canadian Bank Clearings.—The clearings for the week 
Fn wng Fy ee war mere i” |May 15|Holders of rec. May 5a | ending Mar. 11 at Canadian cities, in comparison with the 
Preferred (quar.)------------------- 144 May 1/Holders of rec. Apr. 202 | same week in 1915, show an increase in the aggregate of 
Pennsylv. Water & Pow. (quar.) (No. 9)| 1 April 1)Holders of rec. Mar. 17 27 7% 
Peoples’ Natural Gas & Pipeage (quar.)-.| 2  |Mar.25|Mar.21 to ---..-.. +? fee 
Pettibone-Mulliken Co., Ist & 2d pf.(qu.)} 134 |Apr. 1/|Holders of rec. Mar. 16a 
~—.. Dodge & Co. (quar.)..-..----- 2% |Mar. 31|Holders of rec. Mar. 20a Week ending March 11. 
pk, Boe ee em 3% |Mar. 31)Holders of rec. Mar. 20a Clearings at— 
Pitteburgh Plate Glass, common (quar.)-| 134 |April 1!Holders of rec. Mar. 16 c.0 
Preferred (annual) ---.--------------- 12 (April 1|\Holders of rec Mar. 16 1916. 1915. Dec. | 1914. 1913. 
oven Oil & Gas (quar.)--..- 3 Apr. 29/Holders of rec. Mar. 31 
aa es i eT iE 2 Apr. 29/Holders of rec. Mar. 31 Géiaate 3 $ % s s 
Prairie age Sate utd... & |Aus. Seioksers of veo. Mar.) | scontreal. .....- 58,180,283| 48,026,738| +21.1| 50,783,230 51,143,243 
wa nnn ~~~ =n noone nen se 5. |Apr. 29/Holders of rec. Mar-31 | oronto.....-..| 42,092,332| 27,927,679| +50.7| 38,778,924 40,180,586 
Quaker Gais, common (quar.)-—- a6 || Agee Soiaeeraee Oe tes. Seem 20 | winnipes..----- 30,013.242| 24/216,611| +23.9| 21,046,503 24,851,766 
Preferred (quar.)-..---------- 226 [Baw 92 oseere 06 Ses. Shay 26 | Vancouver... -—- 6,323,223| 4,453,871) +42.0| 9,776,821 10,998,843 
Quincy Mining (quar.)--..-~.--~------ $3 |Mar. 27|Holders of rec. Feb. Ottawa .....--- 4,190,949 4,705,939] —10.9, 3,428,115 3,254,163 
Rallway Steel-Spring, preferred (quar.)--| 1% |Mar.20|Mar. 5 to Mar.20 | Quebec 77-222. 3,077,635|  2,586,873| +19.0| 2,800,377 2,749,056 
Ray Consolidated Copper Co. (quar.)_--| 50¢.|Mar. 31|Holders of rec. Mar. 104 | Falitax _--_ 7-77 1,927,273, 1,708,511, +12.8| 1,845,288 1,618,265 
Republic Iron & Steel, pret. (qu.) (No.50); 1% jApril 1/Mar.21 to Aprill9 | iamilton_.----- 2'895,242| 2'246,348| +28.9|  21953,044° 3,278,195 
Preferred (extra) --.---------------- 1h April 1)Mar.21 to Aprill9 | gy yonn._...--- 1,575,824| 1,506,732} +4.6| 1,572,897 1,331,171 
Reynolds (R. J.) Tobacco, com. (quar.)-/ 3 Apr. 1/Holders of reo. Mar.21 | Tondon _------- 1/888,051| 1,524,527) +23.9| 1,584,612 2,127,292 
Common (extra) -.----------------- 5... |aae. . Saees of eee. 3. S | Coley .------- 3,297,699| 3,521,279} -—6.4| 3,318,391 4,406,623 
Preferred (quar.)------------------- £56 Ape. ieeeaaeee OS See. Bee. 22 | Victoria. ------- 1,926,601| 1,437,864) +34.0/ 2,582,130 3,851,072 
Royal Baking Powder, common (quar.).---| 3 |Mar. 31) Holders of reo. Mar. Edmonton. --_- 2'155,216|  2,082,703| +3.5| 3,597,161 3,884,769 
Preferred (quar.)...----------------~ 116 |Mar. Si | Molders of ree. Mar.i8 | Regina. .------ 1,643,832| 1,225,655] +34.1) 1,736,485 2,461,048 
St. Joseph Lead (quar.)-..---------—.- 25e. |Mar.20\Mar.10 to Mar.20 | Brandon _-..--- 470,873 384,468] +22.4 526,104 549,211 
St. Louis Rocky Mt. & Pac. Pf. (qu. ) (No15) 1% Mar. 31) Mar. 21 to Mar. 30 Lethbridge ____- 399,274 282,535 +41.4 469,356 490, 
Sapulpa Refining, com. (im'tily.) (No.4)| 134 |Apr. 1/Mar.22° to apr. 1 | Kembrdge ----- 974,202 761,736, +28.0| 1,341,117, 1,973,982 
Savoy Oil (monthly) ---.-------------- +> eee Selene Omak tee 1 | Brantford __--_- 575,636 327,452| +75.7 426,994 572,871 
EXxtra - ~~~ = - 2-0-2 - 20 noon nn Mar. 25| Holders of reo. Mar. Moose Jaw__-_- 842,263 714,479| +17.9 880,362 1,086,007 
Bears, Roebuck & Co., pret. (quar.)~...| 1% |April |1) Holders of reo. Mar. 16a | Fort william... 418,355 400,418 +45 692,651, 669, 
Shattuck-Arizona Copper Co. (quar.)..-| 50c.|Apr. 20| Holders of rec. Mar. 314 New Westminster 204'877 258.089| —20.6 425,985. 579,060 
Sterra Pactfic Bec. Go., of. au) (No. 37) ge May {| Holders of ree. Apr. #14 | Medicine Hat... 335,007 194,777| +72.0 SED.90R): scttnenaee 
Bloss-Sheffield Steel & ‘iron, pret. (auar.)| 1% |April | Holders of ree. Mar. 20a Peterborough -. - 618.417 S7E,0R5} TOA) .--o--osn =} eotvencoes 
Southern Utilities, preferred (quar.)..---- pr. ers of rec. Mar. 
South Penn Oil (quar.) ie Se. waaae} o Mar 31 Mar 15 2 Mar. 31 Total Canada! 165,862,306) 130,871,219| +26.7| 150,925,750 162,057,320 
uth Porto Rico Sugar, common (quar ers of rec. Mar. lla 
pig - 7 gh omen dy vcd tapi 2 April 1|Holders of rec. Mar. 11a National Banks.—The following information regarding 
seraend Beter mavivenia Pipe owormate ;, Sy A aaroat 7 =. _ | national banks is from the office of the Comptroller of the 
Standard Oil Cloth, Inc., , common. -...- oe April 1 Mar. 16 to Mar. 31 Currency, Treasury Department: 
Preferred Classes A an quar.).... D ar. ar. 
Standard Oil (California) stock dividend.) 50¢ |Apr. 15|Holders of reo. Mar. 4 AP PG ate a ng of National Banks. 
Standard Oil (Kentucky) (quar.)---.... pr. ar. pr. gate: 
aS © SEC OY 1 Apr. 1'Mar.16 to Apr. 2 The First National B of Wilder, Idaho. » $25,000. 

















The First National Bank of Winifred, Mont. 


OBapit 
apital, $25,000. 
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CHARTER ISSUED TO NATIONAL BANK WEEK END. MAR. 3. 
Original Organizations. 
The National Bank of Sylvania, Ga. Capital, $25,000. - 
INCREASES OF CAPITAL APPROVED. 


The First National Bank of Calexico, Cal. Capital increased from 
$50,000 to $100 


,000. 
The Citizens National Bank of Washington, Pa. Capital increased 
from $200,000 to $500,000 


The First National Bank of Arlington, So. Dak. Capital increased 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per sh. 
49 Ontalunee Slate Mfg. Co_.--_- 10 
4 Phila. Bourse, com., $50 each. 6 
20 Indus. Trust, T. & S. Co., $50 
DR tech ctb tain oid Bh 0 3 thhaie @ 
1,200 Humboldt Oil Co., $5 each-_ $2 lot 
500 Germania Oil Co., $5 each..$2 lot 


Shares. Stocks. $ per sh. 
43 Phila. & Darby Pass. Ry.3444-35% 
6 J. B. Stetson Co., com____389-391 
107 H. K. Mulford Co., $50 each. 96% 

2 Otis Elevator Co., pref_.... 90 

5 Young-Smyth-Field, pref... 90 

7 Phila. Bourse, pref., $25 each 21 








10 Taxi Service Co. of Phila.,com.10 260 Pratt Food Co., $leach.... 2% 
from $25,000 to $50,000 1 Fire Assn. of Phila., $50 each_341%%| 200 Nat. Oil Co., Tampico, Mex., 
BANKS LIQUIDATING TO CONSOLIDATE WITH OTHER 10 Broad Street Bank, $50 each. 60 Sh QU, ne aiecncastatue 
; NATIONAL BANKS. 2 Pennsyl. Co. for Insur., &¢_.715 2 Fidelity Trust Co......2..- 720 
The Traders’ National Bank of Fort Worth, Tex. Capital, $125,000. 50 Real Estate Trust Co., com. 35 200 Camden Fire Ins. rights.... 35c. 
Absorbed by the Farmers & Mechanics National Bank of Fort Worth. 219 Camden F. Ins. Assn., $5 ea. 10% Bonds. Per cent. 
Li peeking pn el ad Melt at Ge Nie’, 1. $95,000. D ‘* 5 Home Life Ins. of Am.,$10ea. 15 | 35,000 Wt. Wayne & W. V. Trac. oa 
a of Sum , Ore. apltal, ° epos 2 Frank. & So’wark Pas3. Ry..341 Ist 5s, BRenconsrccscosa se 
Habilities assumed by the Citizens National Bank of Baker City, Ore. Liqui- . si < 


2 West Phila. Passenger Ry...19544| 2,000 Parr Saoals Pow. Ist 53,1952 88 


dating agents: W. C. Fellows, Sumpter, and Emil Melzer, Baker, Ore. 
OTHER LIQUIDATIONS. 

The First National Bank of Cochran, Ga. Capital, $28,000. Consoli- 
dated with the Cochran Banking Co., Cochran, Ga. Liquidating agent: 
J. B. Thompson, Cochran, Ga. 

The First National Bank of Clyde, Tex. Capital, $25,000. Succeeded 
by a pivate banking company. Liquidating agent: W. C. Lasley, Abi- 
iene, ‘i'ex. 

The Citizens National Bank of Tecumseh, Neb. Capital, $50,000. 
Succeeded by the Farmers State Bank of Tecumseh, Neb., which is acting | _ _ 
38 Te First National Bank of Fort T. Okla. Capital, $25,000 | 

e ationa a re) ce) ‘owson, a. a ‘ ¥ ° For week ing Mar. 11. 1916. | 1915. 
Liquidating agents: Charlie Switzer and W. W. Wilson. Fort Towson. ac ina an 5h 
$19:d89'0er $14,445,634 $23,362,430 $18,925,257 


212,482,987; 161,243,643 182,079,062 189,948,647 
Total 10 weeks. ......... $228 ,867,674 $175,689,277 $205,441 ,492 $208,873,904 








Imports and Exports for the Week.—The following are 
the reported imports of merchandise at New York for the 
week ending Mar. 11 and since the first week of January: 


FOREIGN IMPORTS AT NEW YORK. 


| 1914. | 1913. 














Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. 





EXPORTS FROM NEW YORK. 














Per cent.| Shares. Stocks. Per cent. Week ending Mar. 11. 1916. | 1915. 1914. 1913. 
7 New Haven Bank....-.--.-- 20244 | 58 Donohos-Kelly Banking Co... 90 
12 The Fowler Nail Co,. $25 each 15 Downing & Lawrence Dry gg 5 | Oe $60,204,165 $40,864,337, $20,945,607 $19,047,185 
$22 50 per sh. Dp SPEARS: $5 per sh. | Previously reported......-~-. 413,837,348 225,340,271! 185,955,309 180,919,405 
25 Union Horse Nail Co., $25 each Bonds. Per cent. 
$27 25 per sh. | $4,000 Adams Exp. Co. coll. tr. 4s Total 10 weeks.......... |$474,041,513.$266,204,608 $206,900,916 $199,966,590 


43 Merchants Nat. Bank of New 
Haven, $50 each_-_-.$70 50 per sh. 
17 New Haven Gas Light Co., $25 


of 1907, due 1947, J. & D.____- 
$11,000 Paint Creek Collieries Co.) 

lst 5s, ctf. of deposit._........ | 
$2,100 Lackawanna Coal & Lum-}$300 


EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 





























P daceday eras Gs mane teal oo las toe oe ; 
5 Mutual Trust Co. of Westches- r Oo. cae: Gs, 1068. 2.....4- lot. Week end Mar. 11 Exports. Imports. 
Se ONE, «oc iecwn denne 125 | $20 Lack. C. & L. Co. cons. 63, '15) sis 
100 Fajardo Sugar Co__-...------ 90% | $28,000 McKnight Realty Co. Ist Gold. Since Since 
10-year 5s, Jan. 1914 coupons os | Week. | Jan. 1. Week. | Jan. 1. 
ot ! } 
By Messrs. R. L. Day & Co., Boston: PM dusLikéckabanamae! eageeanen $5,031,998 $48,665 $7,569,716 
AREER IR BORIS Sane aS aR aed ie 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. eNO. Se SRS ARIES 7 TIPS Ries gaia Se are aN STS RR ete 
9 Tremont & Suffolk Mills_---- 125 25 Piymouth Rubber Co., pref__.109 SSSI NE Gis Sal cag aR I $1,000,000, 5,696,950 ....._-- 7,627,328 
20 Pacific Mills_........- 13934-1393 | 73 Merrimac Chem. Co. rights... 17% | Mexico................-........) eee ee 100,000! 288,769 519,814 
3 Newmarket Mfg. Co.-.---.--- 138% | 20 Sullivan Machinery Co--.-.--- 12734 | South America................--| 30,000; 6,291,576) 77,332 1,579,089 
§ Cabot Manufacturing Co-_---- 124% 6 Waltham Watch Co., com_... 21% | All other countries........_...._. j 25,000, 1,964,592) 88,952 273,042 
6 Chicopee Manufacturing Co_. 70% 3 Waltham Watch Co., pref.... 87 
10 Arlington Mills. .......-..... 115 1 Columbian Nat. Life Insur__-_123 , ES RLS teagan mp apes eee eae = $1,055,000 $19,085,116 $503,718 $17,569,797 
15 York Manufacturing Co__----. 115 9 Cambridge Gas Lt. Co. rights. 2% .,  -  ” WepGti hab centute ates peg eye 230,700, 1,901,000) 1,004,377 4,951,889 
80 Harmony Mills, preferred._... 9814 | 10 Phenix Ins. Co., Hartf., ex-div.397 4. TEARS Se ae 358,900! 18,081,729 240,548, 2,793,575 
1 Newport & F. R. St. Ry__---- 102% 1 Right Ipswich Mills_-......-- 2% 
8 New England Fish Co., pref..100 Silver } 
7 Cambridge Gas Light Co----- 250 | Bonds. Per cent. | Great Britain. .......:.......... $1,274,400 $8,016,860; _...-.-- $7,963 
8 Walter Baker Co., Ltd.,ex-div_416% | $5,000 Saskatchewan Farm & Land a eg RS Lp SLSR es A SPSS wea | ip eins et ahaioladatedacn a 2,376 
7 Duquesne Light Co., pref-_---- 108 Co. Ist deb. 7s, 1922.......... 75 SE a A ie | nesctanal sungsans! athenens atceiahaintes 
10 Merrimac Chem. Co., $50 ea__140% | $5,000 Alvarado Mg. & Mill. Co. i i Ri A I iE ERE j 35,580' 494,041 $1,365) 18,655 
6 Middlesex Co., com_._._-.---- C608. OF, SR cdbitnireins cc dnale a | ei gen ied Tae Sa a am Peo ee ol Spee 518,006. 2,204,233 
2 Quincy Mkt. C. 8. & W. Co., $6,544 W.S. Barstow & Co., Inc., ee PS eras | 92,409) 187,678 138,207, 1,136,853 
P0Gl., OREN. cau ckc cnc cake 101% N. Y., 5% notes, 1916-18_.$6,300 lot | All other countries._....._.._____ 1,570, 4,880) 53,723, 259,143 
‘ : 
By Messrs. Francis Henshaw & Co., Boston: S\N Tabet $1,403,959! $8,703,459) $711,301 $3,629,223 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. fs FRR ae 481,841) 7,865,319) 51,766 961,663 
§ Pacifie Mile... 25560. =k 13934 | 25 Apsley Rubber, pref------ 101 34-107 ES Aptana is erie: ' 810,774 7,892,153' 281,588 2,278,268 
10 Naumkeag Steam Cotton----- 194 | 10 Presbrey Stove Lining Co.... 90 +) su mane 








5 Dartmouth Mfg., common....192 | 





Of the above exports for the week in 1916, $55,000 were American gold coin. 








The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Marcna 11: 


The statement indicates a net increase in the banks’ combined earning assets of 5.3 millions, and a gain of 7.3 millions in total reserves. Reserve 
deposits show an increase for the week of 7.6 millions, while Government deposits show a reduction of 5.4 millions. } 
For the first time the statement shows Federal Reserve bank notes in circulation, the Kansas City bank reporting $419,000 of such notes put 
in circulation during the week. These notes are secured by United States bonds deposited with the Treasurer of the United States, as distinct from 
ederal Reserve notes which are issued to the banks upon delivery to the agents of commercial paper. Heavy transfers of credits from the New York 
to the San Francisco, Chicago and St. Louis banks on the books of the Gold Settlement Fund were made at the last settlement, without appreciable 
change, however, in the combined gold reserves of the system. The aggregate cash reserve other than gold shows a gain of about 7 millions, most of 
which is reported by the New York bank. 
Discounted commercial paper on hand shows a decrease of about 0.2 millions. Nearly 70% of the discounted paper is held by the three Southern 
s. The total comm al paper includes about 2 millions of agricultural and live-stock pa maturing after 90 days, most of which is in the 
hands of the Dallas, Kansas City and Chicago banks. Bills bought in the open market increased 2.2 millions, Philadelphia and Boston reporting the 
meee om x she holdings of this class of paper. Of the total amount of paper held by the banks, 36.7% matures within 30 days and 33.2% after 
ut within ays. 
The holdings of warrants increased about 2.2 millions, Chicago, Philadelphia and New York reporting serge increases under this head, mainly as 
the result of additional purchases of New York City short-term revenue bonds. A total of over 1 million of United States bonds was bought during 
the week by 6 banks. Of the total earning assets, United States bonds constitute at B oa 28.1%, paper bought in open market, 27.2%, warrants, 
27%, and discounts, 17.7%. The ratio of earning assets to paid-in capital increased from 211% shown the week before to 221%. _Considerable net 
withdrawals of Government deposits are reported for x by the gan Francisco banks, while the New York and Boston 
banks show the largest gains in reserve deposits. : 
Federal Reserve agents report a net total of 191.7 millions of Federal Reserve notes issued, against which they hold 179.5 millions of gold and over 
13 millions of paper. ‘The banks show a total reserve note circulation of 164.8 millions, and aggregate net liabilities thereon of about 10.2 million 


dollars. 

The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 
we present the resultsfor each of the eight preceding weeks, thus furnishing a useful comparison. In the second table we 
show the resources and liabilities separately for each of the twelve Federal Reserve banks. The statement of Fedaral Reserve 
Agents’ Accounts (the third table following) gives details regarding the transactions in Federal Reserve notes between the 
Comptroller and the Reserve Agents and between the latter and the Federal Reserve banks. 


ComBINED RESOURCES AND LIABILITIES OF THE FepERAL RESERVE BANKS AT THE CLOSE OF BUSINESS Marcu 10 1916. 


the w ew York, Boston and 
























































| es | 
| arar.10 1916.|Mar. 3 1916. Feb. 25 1916.| Feb. 18 1916.|Feb. 11 1916. |Fe. 4 1916.| Jan. 28 1916. Jan. 21 1916.| Jan. 14 1916. 
RESOURCES. | | | 
Gold coin and certificates in vault_.......... $257,875 ,000 $261 ,822,000 $262,491 ,000 $255,369,000 $255,284,000 $255,469,000 $263,865,000 $259,106 ,000 $260,855 ,000 
Gold settlement fund. ----..-..-.---..-..-- | 79,170,000} 74,890,000 76,435,000} 81,648,000} 83,938,000) 85,368,000} 84,850,000 81,620,000} 85,630,000 
Gold redemption fund with U. 8. Treasurer_.| 1,494,000} 1,538,000 1,512,000} 1,300,000 1,120,000 | 1,167,000} 1,146,000, 1,062,000; 1,215,000 
Total gold reserve_....-......-...----- $338,539 ,000 $338,250,000 $340,438,000 $338,317 ,000 $340,342,000 $342,004,000 $349,861 ,000 $341,788,000 $347,700,000 
tender notes, silver, &¢_...-----...--- | 20,036,000| 12,994,000 17,678,000! 18,274,000) 15,248,000, 14,637,000| 15,496,000 14,132,000! 14,283,000 
CR OINR Ei oo cc enbiensinceasccose '$358,575,000 $351,244,000 $358,116,000 $356 591,000 $355,590,000 $356,641 ,000| $365,357 ,000 $35,920,000 $361,983,000 
Bills discounted and bought— | | 
Maturities within 10 days_....-....---- | $7,332,000) $6,786,000, $7,477,000) $5,987,000! $5,928,000} $6,002,000! $7,744,000 $7,517,000) $7,399,000 
; 12,636,000) 13,365,000, 11,750,000) 13,115,000} 12,543,000} 11,353,000} 11,259,000 12,790,000! 13,291,000 
18,113,000; 18,115,000 16,758,000) 18,224,000) 18,944,000} 20,740,000! 18,518,000 18,838,000} 16,961,000 
13,964,000) 11,911,000; 13,630,000} 13,060,000} 12,617,000! 10,391,000 12,185,000 13,115,000} 14,195,000 
2,433,000} 2,321,000 2,266,000; 2,428,000) 2,696,000} 2,837,000} 3,509,000 3,608,000) 3,910,000 
$54,478,000) $52,498,000, $51,881,000) $52,814,000) $52,728,000) $51,323,000) $53,215,000 $55,868,000) $55,756,000 
*Acceptances (included in above)-.........-- | $32,949,000} $30,783,000 $29,054,000) $29,136,000) $28,074,000) $26,279,000) $26,314,000 $27,910,000) $26,258,000 
Investments: U. 8. bends._..-...-......--- | $34,141,000] $33,063,000 $29,632,000! $26,422,000| $25,304,000! $24,341,000| $21,372,000 $20,242,000) $17,613,000 
Municipal warrants...........- 32,755,000| 30,539,000, 25,403,000; 24,964,000) 25,577,000} 20,856,000} 20,602,000 20,624,000} 19,484,000 
Total earning assets_...........---....- $121,374,000/$116,100,000 $106,916,000 $104,200,000 $103,609,000! $96,520,000| $95,189,000 $96,734,000! $92,853,000 
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Mar.10 1916.|Mar. 3 1916.|Feb. 25 1916.|Feb. 18 1916.|Feb. 11 1916.|Fed. 4 1916 .| Jan. 28 1916 | Jan. 21 1916.| Jan. 14 1916. 
RESOURCES (Concluded). 
Brought forward (total reserve & earn’g assets) |$479,949,000|$467,344,000|$465,032 ,000| $460,791 ,000 $459,199 ,000 |$453,161 ,000| $460,546 ,000|$452 654,000 $456,716,000 
Federal Reserve notes—Net--_-...-........- $24,838,000} $25,567,000) $23,793,000} $28,576,000) $28,344,000/ $33,710,000] $36,469,000] $34,895,000; $29,943,000 
Due from Federal Reserve banks—Net-.. -..- 12,647,000! 20,576,000} 13,274,000} 12,255,000} 12,964,000) 15,223,000] 10,761,000} 13,089,000} 12,995,000 
Ee PE inc ds cneccdcsdnccccdennusd 5,213,000 5,969,000} 11,401,000 7,929,000; 12,889,000} 11,903,000 £994,000 ,688 ,000 805, 
UGE TUIIIIGEE. ci cnkcccccsacccnnes $522,647 ,000 $519,456 ,000/$513,500,000| $509,551 ,000 $513,396 ,000| $513,997 ,000/$517.770,000| $511,326 ,000 | $507 579,000 
LIABIZLITIES. 
ar — S54 24 000] 4218 00] SEs Soo] 4:Ba0 ‘90 *an-si-ano|°Se:850/00| *5tSan 0] *5619 90] “an Scamp 
Co) EE a ae 30,639,000 .043,000 ° d ’ : ’ A ’ J x F ’ ’ 
Reserve deposite—Net_...........-..----.- 426,322,000; 418,718,000] 416,566,000) 416,490,000/t421,907,000) 419,127,000} 424,664,000) 416,656,000) 413,719,000 
Federal Reserve notes—Net_......-...---.- 10,178,000 9,635,000 386, 9,089, +577, 966, 10,313,000} 11,571,000 -948,000 
Federal Re:erve notes in circulation.__..-..- GIR RGO) © Sadesendh: -. Saeneceee heeeSEs] Cake weet Sew awecst sesoueee)  osagadads) semewwes 
Ail Gio? MARTE... sccdswsccccacnbsccodee 145,000 141,000 150,000 140,000 141,000 137,000 141,000 137 ,000 134,000 
Totes UNE. 5 oS kecdeccsdsdesces $522,647 000 $519,456 ,000/$513,500,000 $509 ,55 1,000 $513,396 ,000 $513,997 ,000|$517,770,000/ $511 ,326 ,000 | $507 579,000 
Gold reserve ag’st net dep. & note liabilities (a) 74.5% 76.2% 76.5% 76.5% 76.4% 77.1% 77.4% 771% 79.1% 
Cash reserve ag’st net dep. & note liabilities (a) 78.9% 79.1% 80.4% 80.1% 79.8% 80.4% 80.8% 80.3% 82.4% 
Cash reserve against net deposit Habilities after 
setting aside 40% gold reserve against ag- 
gregate net Habilities on F. R. notes in 81.8% 81.4% 83.5% 
eiroulation (4)... <<-cccceccccccccccess 79.8% 80.0% 81.3% 81.5% 80.7% 81.3% 
(a) Less items in transit between Federal Re- ‘ 
serve Y Wines cn ine ec awssncioadanden $12,647,000} $20,576,000) $13,274,000) $12,255,000) $12,964,000) $15,223,000) $10,761,000) $13,089,000) $12,995,000 
Ni . 
Igsued to the banks............----.... $191,678,000/$191 ,303,000|$196,992 ,000/$206,978,000 $211,661 ,000 $217,177 ,000/ $218,945 ,000 $220,380 ,000|$219,030,000 
In hands of banks...............--...- 26,864,000 7,501,000; 25,624,000| 30,760, 000) 30,459 000} 36, "409, 000} 39,721 000) 37,675,000} 32,866,000 
BD GNINR, i nc duacéocdsicccsosscces {$164,814 ,000 $163,802,000 $171,368,000|$176,218,000 '$181,202,000 $181,368,000 $179,224,000 $182,705,000 $186,164,000 
Gold and lawful money with Agent.......... '$179,474,000 $179.734,000 $185,775,000/$195,705 .000 $199,989,000 $205,112,000 $205,380 ,000 $206, 029 ,000/$204,159, = 
Carried to net DEK paodbbenmeddeddasnaeea 24,838,000 5,567,000} 23,793,000) 28,576 -000| 28,344,000; 33,710,000; 36, .000| 34,895,000} 29,943,000 
Carried to net liabilities............-....... 10,178,000 9,635,000 »386,000 9,089, 4 9,557,000 9,966,000; 10,313,000; 11 ‘671 ,000; 11,948,000 
Pederal Reserve Notes (Agents’ Accounts)— | 
Received from the Comptroller_......_. $277,220, 000) $275 420,000 |$275,420,000|$275,420,000 $275,420,000 | $275,120,000 seed k 420,000 $275 ,420,000/$275,420,000 
Returned to the Comptroller__..-.---...| 29,899 000} 29,540,000; 20,976,000 1,000) 7,526,000 2,246,000 : i aay) 1,691,000 671,000 - 
Amount chargeable to Agent... . '$247, 321,000 $245,880, 00018254, 444,000 $263,569,000 $267,894,000 $273 ,174,000 $273,664,000 $273,729,000 $273 ,749,000 
In hands of Agent..................-..| 55,643 I 54,577 ,000 | 57,452,000 56,591,000) 56,233,000} 55,397,000 54,719,000} ,000| 54,719, 
Issued to Federal Reserve banks_.__ $191,678,000. $191,303,000|$196,992,000 $206,978,000 $211,661,000 $217,777 ,000 $218 ,945,000 $220,380,000 $219,030,000 
re ae SS ee 
ae coin and certificates. ........... '$120,122,000 $120,293,000 $121,628,000'$123,258,000 $127,700,000 $132,900,000|$144 040,000 $144,529 ,000|$145,029,000 
> Te Me So oe. Ce eeenbe RR, EE ES EES EE SSS AA ENTREE TP Wa SIRE a ea daa 
By commercial paper... ....-...---.... | 12,204, 6001 11,569,000| 11,217,000) 11,273,000) 11,672,000} 12,665,000 . cry poss 14,351,000; 14,871,000 
Credit balances in gold redemption Long 10,612 ,000) 9,871,000' 9,847,000) 17,097,000) 16,919,000) 16,532,000 650,000 650, 
Credit balances with Federal Reserve B'd 48,740, 000) 49,570,000; 54,300,000) 55,350,000) 55,370,000 .680, 68, "B00, “000 60,850,000; 58,480, 
WOE dos dd ckGandewdgoncccccscesial {S191 678,000) ‘$191, 303 000, $196, 992,000 $206,978 ,000 $211,661 ,000 $217,777,000 $218 945,000 $220,380,000 $219 ,030,000 
Commercial paper delivered to F. R. Agent..| $13,027, 000 $13,039,000 $13,140,000! $14,005,000! $13,819,000 $14,897,000 $14,790,000 $15,144,000) $15,572,000 
*Including bankers’ and trade acceptances bought in the open market. tAmended figures. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAR. 10 1916. 



































































































































Boston. | | New York. Philadel’a. Cleveland. Richmond. Atlanta. | Chicago | st. Louis. | Minneap. Kan. Ctiy| Dallas. |San Fran Total. 
RESOURC. z £ : s s ee | | $ § & $ $ 
Gold coin & ctfs. “7 sind 12,938,000 156,971,000, 6,873,000 11,505,000. 4,700, 000. 5,591 ,000 36,574,000, 5,287,000) 3,410,000| 4,753,000] 4,059,000} 5,214,000257,875,000 
Gold settlement fund -.-| 3,325, 000) 5,790,000 10,050,000 10,140,000 10,421,000 6,338,000, 6,702,000, 3,749,000| 4,368,000] 3,424,000]10,013,000| 4,850,000} 79,170,000 
Gold redemption fund_. 3,000 250,000 50,000, 40,000 280,000, 325,000, 200,000) ,000) ,000 , 213,000} 10,000} 1,494,000 
Total gold reserve... 16,266,000 163,011,000 16,973,000 21,685,000 15,401,000 12,254,000 43,476,000. 9,041,000, 7,808,000) 8,265,000/14,285,000)10,074,000 338,539,000 
Legal-ten .notes,silv.,&¢ 41,000 10,570,000 4,084,000 1,250,000 119,000 163,000, 1,446,000, 809,000) 470,000} 153, 13,000} 18,000) 20,036,000 
Total reserve._...... '16,307,000 173,581,000 21,057,000 22,935,000 15,520,000 ao 922,000, 9,850,000 8,278,000] 8,418,000 :15,198,000}10,092,000 358,575,000 
: i. 
Bills: 
Discounted—Members| 150,000 291,000 235,000 140,000 6,393, 000 4,118, = 1,682, 000) 653,000, 841,000) 1,937,000] 4,614,000) 475,000) 21,529,000 
Bought in open mkt. | 9,330,000 13,362,000 3,706,000 1,007,000, 176,000 "422,000 2,133,000 766, 000, 517,000} 506,000} = ---_-- 1,024,090) 32,949,000 
Total bills on hand__ -| 9,480,000, 13,653,000 3,941,000 1,147,000, 6,569,000 4,540,000 3,815,000, 1,419,000) 1,358,000) 2,443,000] 4,614,000] 1,499,000) 54,478,000 
Investments: U.8. dds.) 986,000 __...__- | 3,490,000! 3,796,000 1,676,000 165, 000 6,422,000 3,339,000! 1,983,000) 7,954,000) 1,295,000] 3,035,000! 34,141,000 
Municipal warrants. .| 2, 977,000 13 223,000 3,304,000 3,965,000, ° 91,000) __-_.| ,604,000 1,256,000) 1,449,000} 1,054,000) = -_-._- 1,832,000) 32,755,000 
Total earning assets 13,443,000 26,876,000 10,735,000 8,908,000 8,336,000 4,705,000 13,841,000, 6,014,000, 4,790,000,11,451,000| 5,909,000) 6,366,000 121,374,000 
Fed. Res've notes—Net_| 791,000, 14,501,000, 118,000 466,000 -----..  ------ 1,846,000 760,000, 1,019,000, ------|_ ------ 5,337,000) 24,838,000 
Due from other Federal-———————_ 
Reserve Banks—Net_| 3,850,000, -_._.__- 1,270,000 944,000 2,067,000 216,000 4,008,000 1 458, 000, 3, 871 ,000) 1,570,000, 158,000! 610,000 a12,647,000 
All other resources... - 48,000 ~ 377,000, 124.000 342,000 " 86,000 869,000, 581,000, 1,827,000, 135,000} 305, 276,000} 243,000! 5,213,000 
Total resources. ....- 34,439,000 215,335,000 33,304 ,000 33,595,000 26,009,000 18,207,000 65,198,000 19,909, 000 18,093,00021,744,000 21,541,000 22,648,000 522,647,000 
LIABILITIES. | 
Capital paid tn_.__.... 5,158,000 11, 122,000, 5,256,000 5,947,000, 3,345,000 2,416,000, 6,655,000 2,785,000) 2,558,000} 3,008,000} 2,750,000) 3,944,000) 54,944,000 
Government ph Oe 288,000 7,623,000) (259,000! (681,000 6,581,000 6,390,000 157,000 1,322,000; 705,000! 602,000) 5,249,000, 782,000) 30,639,000 
Reserve deposits—Net__ 28,993, 000189, 215, 00027, 789,000 26,967,000 u '697,000 8,116,000 58,386,000 15,802,000 14,830,000|16,617.000| 9,988,000 ,17,922.000 426,322,000 
ae; MORUEUNRO—GIEMR | Cu cel) eukeckecl ducencl | edmkbo 4,341,000 1,185,000, ---.--| ------| | ------ 1,098,000} 3,554,000, _____- | 10,178,000 
F.R. notesin circulation) ------ | cstieece| cipacee|  Seabbal | Boeacal  sgenenl  Seceeel Sueeer- oneewm GEOG. eaese dy 5. Use bee 19,000 
Due to F_R.banks—Net) ------ Y PR = Sk cl | heeweeel - “eheeoel.) aeaseel’!  meeceal  ldbancual *) ake oat alaesdelt) milecbel) =a eee a 
eet acres ‘este test | stecanl, \veaeinn eee ee ee Ft ats eae ay | 145,000 
Total lMabilities___._- '34,439,000.215,335,000 33,304,000 33,595,000 26,009,000 18,207,000 65,198,000 19,909 ,000)18, 093,000}21,744,000.21,541 ,000 22,648,000522,647,000 
Federai Reserve Notes— 
Iasued to banks___._- 9,364,000, 75,707,000, 7,483,000 10,792,000 12,223,000 15,402,000, 4,186,000) 7,702,000|13,200,000)10, 167, 000 14,540,000 10,912,000)191,678,000 
In hands of banks..--| 791,000, 14,501,000, 118,000, 466,000, 629,000 1,110,000 1,846,000, 760,000, 1,019,000} 107 000)” 180,000, 5,337,000) 26. ‘864,000 
F.R. notes in circulation! 8,573,000] 61,206,000 | 7,365,000 10,326, 000 11,594,000 14,292,000] 2,340,000, 6,942,000}12,181,000 10,060,000,14,360,000, 5,575,000164,814,000 
Gold and lawful money o | | | 
with agent _..._.._.| 9,364,000] 75,707,000) 7,483,000 10,792, an0 7,253,000 13,107,000, 4, 186,000, 7,702,000|13,200,000| 8,962,000/10,806,000 10,912,000/179,474,000 
Carried to net assets _ - 791,000) 14,501,000, 118,000, BS Sos a any | 18 846,000; 760,000) 1,019,000} _____- | es iagel | 5,337,000| 24,838,000 
ees Go Geunene. AN cccuusee’ | cueuc.! | -aeewes gry PE tae: Re aeen Dewi: 1,098,000! 3,554,000, _____- 0,178,000 
a Items in transit, |. e., total amounts due from less total amounts due to other Federal Reserve banks. 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS MAR. 16 1916. 
Boston New York. |prvadet'a Cleveland. | Richmond | Atlanta. | Chicago. | St. Louts.| Minneap.| Kan.City.| Dallas. |San Fran.| Total. 
Federal Reserve Notes—| _—_$ eas: saps | 7 wt eT $ § $ ® $ $ 3 
Ree'd from Comptrol’t|19,380,000 109,240,000 15,480,000 13,000,000 17,000,000,20,409,000| 9,380,000] 9,600,000)19,000,00013 000 ,000/20,380,000)11,360,000/277,220,000 
Returned to Comptr’r} 1,296,000, 20,533,000, 1,904,000, 848,000, 1,977 ,090) 1,197,000} 313,000} 136,000}  _.___- 335, 912, 448,000] 29,899,000 
Chargeable to Agent |18,084,000| 88,707,000 13,576,000)12,152,000\15,023,000,19,203,000| 9,067,000| 9,464,000/19,000,000|12,665,000|19,468,000|10,912,000/247,321,000 
In hands of F.R.agent! 8,720,000) 13,000,000) 6,093,000; 1,360,000 2,800,000) 3,801,000! 4,881,000) 1,762,000) 5,800,000} 2,498,000] 4,928,000}  __-_-- 55,643,000 
wennued fo F. B. bank... 9,364,000) 75,707,000, 7,483,000\10,792,000\12,223,000,15,402,000| 4,186,000) 7,702,000|13,200,000|10,167 ,000|14,540,000/10,912,000)191,678,000 
yr. - agen 
ot cota & certfa__. eho 71,398,090) 3,360,000 o.798.008 Ee RR ea. ghia” 2,850,000/10,200,000} 4,300,000] 9,540,000}  -_.--- 120,122,000 
neces: 
In gold redemption f'd| 650,000 4,309,000! 523,000 1,032,000} 453,000! 657,000) 426,000) 412,000) 650, 562,000} 646, 292,000} 10,612,000 
With F R.Board....)  -...-.| ---...-- 3,600,000 _....- 6,800,000/12,450,000| 3,760,000] 4,440,000| 2,350,000) 4,100, 620,000/10,620,000, 48,740,000 
Notes secured by com- 
SI icin tihtck:.,. ioepted\/seigiweabeeh >: nce dak. mbenate See ee ne ed eawen 1,205,000} 3,734,000, _.__-. 12,204,000 
oe ee 9,364,000) 75,707,000| 7,483,000\10,792,000,12,223,000115,402,000| 4,186,000! 7,702,009; 13,200,000}10,167,000}14,540,000,10,912, 191,678,000 
Amount commer’! paper 
Gaede Rae | oe ce Ree ea TT ee TS PTI ERENT } 1,208,000] 4,209,000! _____- | 18,027,000 
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Statement of New York City Clearing-House Banks and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing-House members for the week ending March 11. The figures for the 
separate banks are the averages of the daily results. In the case of the totals, actual figures at the end of the week are also 


given. In order to furnish a comparison, we have inserted the totals of actual condition for each of the three groups and 
also the grand aggregates, for the three preceding weeks. 


NEW YORK WEEKLY CLEARING-HOUSE RETURN. 

















































































































































































































OCLEARING-HOUSE Nat.Bank|Nat.Bank| Federal Addtt'’al 
MEMBERS. Captial. Net Loans, Notes Notes Reserce | Reserve | Depostis Nattonzi 
Profas. | Discounts, Legal [Reserve [Not Bank with wtih Net Neat Bank 
Week Ending Issestms’ts,| Gold. | Tenmders.| Stleer. | for State | Counted Notes Legat Legal Demand Time Ctrcula- 
March 11 1916 {Nat. B’ks pee Sit &s. Instttu- as [Not Depost- | Depost-| Depostis. | Depostts ton. 
(008 omitted.) | State B’ks Dec.31 itons]. | Reserve]. | Reserve].| tartecs. | tartes. 

Members of Federal Average. | Average.| Average. | Average. | Average.| Average. | Average.| Average.| Average) Average Average. | Average. 
Reserve Bank. 3 ‘= 3 $ $ ¢ & s $ % 3 3 
Bank of N. Y.,N.B.A-_| 2,000,0 729,1| 34,906,0; 2,235,0 914,0, 1,048,0) -.-.... Sl. anugen ih} | ere 31,499,0| 1,552,0 795,0 
Merchants’ Nat. Bank.| 2,000,0 21 97,0} 29,906,0| 1,195,0 528,0| 1,049,0)  -...--. 23,0 1,0] 3.06801 «csdnu FT eee 1,829,0 
Mech. & Metals Nat_.-| 6,000.0} 8,952,5; 129,548,0) 16,211,0| 2,047,0) 3,355,0) -...-. 96,0 24,0) 10,169,0) ...... 139,445,0| 2,284,0| 4,971,0 
National City Bank---| 25,000,0\a37,427,6| 392,530,0,109,880,0| 14,503,0) 12,606,0) -.-.-- 91,0 801,0} 36,991,0); ~....-. 499,158,0| 1,517,0) 1,799.0 
Chemical Nat. Bank..-| 3,000,0| 7,911,3 37, 0) 1,491,0 eee ee MG daknnd SE mecnes Sea « asaake 450,0 
Atlantic National Bank} 1,000,0 774,0 12,621,0 §31,0 249,0 snkawe 38,0 20,0} 1,038,0) -...--. 13,016,0 125,0 384,0 
Nat. Butchers’ & Drov. 300,0 81,7 2,126,0 82,0 24,0 Bam’ “ec dvapinaien _. Berar BE dane ae oO! ee 48,0 
Amer. Exch. Nat. Bank) 5,000,0) 5,104,9| 80,313,0) 4,110,0) 1,593,0} 2,590,0) -..... 140,0 56,0} 7,880,0) -..... 78,934,0| 3,245,0) 4,605,0 
National Bank of Com_| 25,000,0} 17,574,8| 236,648,0) 19,943,0) 5,103,0; 3,302,0) -. .-- 46,0 0} 18,515,0) ...... 240,849,0 1,955,0 
Chatham & Phenix Nat.| 3,500,0} 2,063,2) 57,683,0) 2,717,0 J ef ee 246,0 175,0| 4,409,0) ...... 56,164,0| 5,177,0| 1,776,0 
Hanover National Bank) 3,000,0) 15,459,5| 124,586,0) 20,373,0) 1,469,0) 2,559,0) -...-.- 10,0 B60) Thea wcccan 141,497,0) -..... 130,0 
Citizens’ Central Nat..| 2,550,0| 2,450,3) 29,553, 541, 456,0 SERGE senaem 37,0 70 Seed nasces 26,961, 1,145,0} 1,621,0 
Market & Fulton Nat..| 1,000,0) 1,964,6 9,163, 1,721,0 886,0 eG 97,0 2,0 Tia pasaue Uy | eae 216,0 

porters’ & Traders’...' 1,500,0) 7,562,0; 34,889,0) 1,409,0) 1,054,0 eee o ee BiSIGA <asces Fe Fee 50,0 
National Park Bank..-.| 5,000,0} 15,258,0| 147,702,0| 8,718,0| 2,239,0| 4,625,0) -.-... 69,0 75,0; 11,582,0| ...... 149,260,0| 1,659,0) 3,559,0 
East River Nat. Bank. 250,0 72,4 2,373,0 7 27,0 Se | Santee, ee nt ee a naan y 5 ees 50,0 
Second National Bank-_| 1,000,0) 3,234,7 17,751, 1,235,0 231,0 so 53,0 Sel. 2.Pee nccuns st 3S pee 699,0 
First National Bank_.-| 10,000,0| 23,759,0| 164,878,0| 13,588,0| 4,379,0| 3,287,0) - . .-. 8 i See try eee 162,130,0 125,0| 4,986,0 
Irving National Bank._| 4,000.0; 3,837,0| 69,323,0) 4,693,0) 1,414,0| 2,549,0) -..... 50,0 48,0 / F eee 75,294,0 116,0 673,0 
N.Y. County Nat. Bk. 600,0; 1,186,4 10,100,0) 453,0 294,0 \ ae 139,0 73.0) .: ET awakne . 2 eer 199,0 
Chase National Bank.-_| 5,000,0; 9,821,6) 195,821,0, 14,485,0| 6,163,0| 5,172,0) -.-... 54,0 STO) 17,3080) .cccse 221,961,0| 1,408,0 450,0 
Lincoln National Bank.| 1,000,0) 1,864,0| 18,036,0) 1,942,0 295, Seeger 88,0 fee OY 18,106,0 47, 897,0 
Garfield National Bank) 1,000,0) 1,243,7 9,771,0 675,0 402,0 See 31,0 45,0 0) -.-.-- Lak ae 399,0 
Fifth National Bank--. 250,0 399,4 4,901,0 165,0 109,0 Da <ccwae 3,0 5,0 J. aa 4,812,0 115,0 248,0 
Seaboard Nat. Bank...) 1,000,0| 2,810,8) 39,941,0| 3,585,0) 1,544,0) 2,354,0) -....- 62,0 27,0 5,277.0! cueanatas 49,150,0) -..... 278,0 
Liberty National Bank-| 1,000,0| 3,085,8| 54,579,0) 1,699,0 ¥ Ff aor 21,0 GH) S50S 0) «24... 58,373,0| 2,190,0 500,0 
Coal & Iron Nat. Bank.| 1,000,0 706,1 8,881,0 696, 125,0 See 28,0 4,0 ee 8,749,0 ,0 412,0 
Union Exchange Nat.-.| 1,000,0) 1,018,7| 11,389,0 222,0 307,0 ; 2 ewe 17,0 14,0 oe eee 11,179,0 5 396,0 
Nassau Nat. Bank....| 1,000,0) 1,101,4 9,631,0 299,0 97,0 .. ee 30,0 6,0 eee kee oem 267,0 
Broadway Trust Co...) 1,500,0 902,5| 18,845 0 1,531,0 220,0 ee 55,0 SOG) SABI BS. cores 20,209,0 SE, iGanece 

Totals, avge. for week) 115,350,0)184,554,0)1,996,228,0 \237, §42,0| 49,473,0| 57,741,0| -...-. 1,650,0 1,583,0/168, eS ee 2,158,787,0| 21,149,0| 34,642,0 
Totals, actual condition! Mar. . buchen 1,989,051 aisea, 143,0| 44,716,0| 60,447,0) -..._. 1,755,0 1,463,0|168,734,0 stilbene 2,149,745,0| 21,341,0) 34,552,0 
Totals, actual condition| Mar. 4) -.....- 2,004,867,0 236, 797,0| 50,313,0) 59,313,0) -..... 1,884,0| 1,353,0,169,644,0; ...... 2,171,386,0| 20,761,0| 34,700,0 
Totals, actual condition| Feb. 26, oksienne 2,018,253,0|248,615,0| 50,484,0|) 56,750,0) -.... 1,838,0) 1,608,0166,754,0) -.... -|2,189,953,0| 20,304,0) 34,873,0 
Totals, actual condition | Feb. 19) Paes ee 1,993,179,0|257,443,0| 51,950,0| 59,099,0) -.._.. 1,947,0| 1,863,0,)168,100,0| ...... 2,186,349,0| 20,137,0| 33,865,0 
State Banks. 
Not Members of 
Federal Reserve Bank. 
Bank of Manhattan Co-.| 2,050.0) 4,882,3) 43,880,0| 6,153,0| 2,386,0 een BSOGF:.. DAL G . BAT . cnccosl . cenece 
Bank of America_._._- 1,500.0} 6,152,5| 34,544,0) 3,875.0) 1,846,0) 1,390,0|) 79,0) -.-.--| -.----| ~-----] ------ DT  iccesel ceceue 
Greenwich Bank_....- 609,0) 1,190,4 10,857,0 873,0 233,0 a) Cn ctaneet  auiinan SOG actos 11,669,0 Cat. cescen 
Pacific Bank .........- §00,0 996,8| . 5,775,0 213,0 502,0 BEE SAIL: |” deca dnecell. . untieeseisll) as cbepadlie Dssdidmabbonel D:: ccunand adenine 
Peopie's Bank........ 200,0 436,3 2,392,0 154,0 54,0 90,0 2,0 146,0, 223,0 2,433,0 CT aaa 
Metropolitan Bank....| 2,000,0) 1,919,1 13,406,0 914,0 917,0 664,0 SAM |: wtnendt Keenan Dt <Gaacteh  meanee 
Corn Exchange Bank._| 3,500.0} 6,977,1 80,396,0} 8,583,0| 2,322,0' 4,152.0; 698,0) -.----| -.-.-- 1,067,801 C6200 8. GRRE acces! ccecce 
Bowery Bank__....._- 250,0 791,8 3,922,0 315, 50,0 Pt | Me Getieak adeaud 13,0 99,0 ,542,0 7 ee 
German-American Bank 750,0 746,4 5,985,0 728,0 127,0 .. aa ~ geeks eee SN, sacane 5,924,0 DL. canteen 
Fifth Avenue Bank--_- 100.0; 2,226.8) 16,926,0| 1,400,0) 1,551,0| 1,017,0) ae. PT. ‘nacional . wmemees 
Exchange Bank 200,0 ¥ 4,538,0 515,0 x a * aes eee ee 267,0;| 319,0 CES heel, etl oa 
_ ee * 200.0) 1,033,3 6,280,0 565,0 131,0) eT  WeREEE Wenenicel’ Quake BE “encnure ee ieee 
Bank of Metropolis_...| 1,000.0; 2,100,1 14,583,0' 1,017,0 258,0 466,0 34,0 8 4.0) 787,0 DE << inel  waaase 
West Side Bank___.__- 200,0 701, 4,627,0 279,0 220,0  * ee Ce ae erie ERR: NE ha 
N. Y. Produce Exch.Bk} 1,000,0 997,9 12,206,0; 1,835,0 280,0 334,0) iakicad 1 ,000, 0, 3,122,0 DEE a iced. pectaie woh 
State Bank........... 1,500,0 557,5| 22,086,0' 1,514,0 456,0 755,0) ie sasined 1,468 ,0| 439,0| 24,482,0 OY ra 
Totals, avge. for week.| 15,450,0| 32,509,8} 282,403,0) 28,933,0| 11,377,0) 10,746,0 144,0| 10,374,0, 13,983,0 310,057,0| 161,0) sabe toiek 
Totals, actual condition | Mar. 11 282,429,0| 29,216,0) 11,732,0| 12,210,0 143,0 9,432,0 14,987,0 310,604,0 
Totals, actual condition| Mar. 4 283,378,0| 26,360,0) 11,971,0| 12,082,0 40,0) 11,994 0 12, 298,0| 309,901,0 
Totals actua) condition | Feb. 26 286,695,0| 29,511,0) 10,783,0| 11,380,0 56,0) 11,227 tk 857.0 313,954,0 
Totals, actua! condition | Feb. 19 -| 285,054,0) 27,624,0| 8,351,0) 9,652,0 50,0 13,062.01 278,0| 306,643,0 
= SSS LS — —HSHESEEOELEE,_ SSS SES SS SE | SS th —_—_—_— 
Trust Companies 
Not Members of 
Federal Reserve Bank. 
Brooklyn Trust Co....| 1,500,0} 3,730,7| 35,720,0} 1,888,0 139,0 ,0 A 1,363,0} 1,918,0| 27,256,0| 7,522,0 
Bankers Trust Co _.__. 10,000,0; 14,694,1| 236,930,0) 22,215,0 182,0 363,0 26,0} 11,381,0| 1,317,0| 227,612,0| 20,454,0 
U.8. Mtg. & Trust Co_| 2,000.0) 4,241,6| 56,915,0| 3,401,0 148,0 182,0 " 1,920,0| 8,673,0| 38,407,0) 17,539,0 
r Trust Co_...... 1,250,0| 1,541,1 28.562.0 2,125,0 22,0 4 i Ee a eee 1,138,0| 2,582,0, 23,482,0) 5,995,0 
Title Guar. & Trust Co.| 5,000,0]) 11,965,7| 37,677,0| 1,708,0 370,0 126,0 14,0}; 1,150,0| 3,453,0| 22,999,0 731, 
Guaranty Trust Co....| 20,000,0| 22,999,2) 383,806,0| 33,396,0| 1,245,0| 2,124,0} 561,0) ---.-.} -----. 17,849,0| 7,895,0| 356,984,0) 40,168,0 
Fidelity Trust Co____. 1,000.0} 1,204.8 8,359,0 484,0 50,0 ee, ¢ RR ee oe a 310,0| 1,335,0 6,221,0 866, 
Lawyers Title & Trust.| 4,000.0) 5,386,1 24,380,0} 1,312,0 322,0 78,0 16,0 851,0| 1,038,0 17,016,0 884, 
Columbia Trust Co....| 2,000.0} 7,659,7| 82,982,0) 5,469,0 197,0 511,0 90,0)" 3,214,0; 2,982,0| 64,288,0) 18,641,0 
People's Trust Co___.- 1,000,0' 1,603,8 19,497,0| 1,325,0 93,0 233,0 27,0 914,0| 1,772,0 18,269,0) 1,387,0 
New York Trust Co...) 3,000.0) 11,247,1 67,747 0} 3,930,0| 1,179,0 37,0 56,0} 2,651,0) 6,598,0| 52,904,0) 8,340, 
Franklin Trust Co____- 1,000.0; 1,257,9| 21,922,0) 1,497,0 66,0 187,0 7,0 883,0| 755,0 18,344,0| 4,022,0 
Lincoln Trust Co. ____. 1,000,0 503,9 13,552,0 759,0 82,0 475,0 17,0 672,0 135,0 13,430,0 ,0 
Metropolitan Trust Co.| 2,000,0| 6,087, 57,145,0| 4,462,0 537,0 st ee | eae ee 2,549,0| 2,251,0| 50,980,0| 5,680,0 
Totals, avge. for week. 54,750.0) 94,123,0)1,075,194,0| 83,971,0 5§,232,0 272,0| 46,845 se ac 938,192,0)132,905,0)  ...-.- 
Totals, actual sondition| Mar. 11| ....._- 1,072,235,0| 81,195,0 5,683,0) 9,757,0 261,0| 45,196, 0! 42,486,0| 936,255,0/134,180,0| -....-. 
Totals, actual condition! Mar. 4 .|1,073,934,0| 86,142,0| 5,730,0| 5,220,0 235,0| 47 ‘047.0159, 079,0| 941,919,0)131,086,0) -..... 
Totals, actual condition| Feb. 26 1,084,015,0| 79,336,0) 6,806,0) 4,986,0 225,0) 47,252,0/55,882,0| 944,925,0|134,749,0) -...-- 
Totals. actual condition | Feb. 19 1,056,936,0| 83,774,0| 4,800,0; 5,961,0 290,0 46.020.0 56.666,0 921,567,0|133,073,0} -...-- 
Grand Aggregate, avge_|185,550,0 311,186,8 3,353 ,825,0|350,446,0) 65,482,0| 73,719,0 t 1,999,0|226 ,050,0/56,687 ,0|3,407,036,0|154,215,0) 34,642,0 
ee me eS eee eee — 22,693 0) +466,0) —638,0'—1,958,0 +172,0|—4,600,0 -109130| —33,315,0|+1,935,0| —104,0 
Grand Aggregate, actual|condition|Mar. 11/3,343 715.0 0; '348,554,0 62,131,0) 82,414,0 1,867 ,0 | 223,362,0|/57,473,0 '8,396,604.0 155,682,0| 34,552,0 
Comparison prev. week} .......| -...--- —18, 464,0| —745,0\—5,883,0) +5,799,0 +239 ,0|—5,323,0 +3,660,0} —148,0 
Grand Aggregate actual|condition Mar. 4/3,362,179,0'349,299,0} 68,014,0| 76,615,0| 3,865,0| 1,884,0 1,628,0'228,685,0 71,377 0/3, 423, 206,0 0|}152,022,0| 34,700,0 
Grand Aggregate actualicondition| Feb. 26/3,388,963,0|357,512,0) 68,073,0| 73,116,0) 4,522.0} 1,838,0) 1,889,0/225,233,0 68.739. 0/3,448,832,0)155,221,0) 34,873,0 
Grand Aggregate actual peamen Feb. 19|6.340,108,0:008.841,0 65,101,0| 74,712,0| 4,153,0) 1,947,0) 2,203,0/227,182,0 67,944,0)3,414,559, ,0|153,367,0| 33,865,0 






































6 Includes capital set aside for Foreign Branches, $3,000,000. 








STATEMENTS OF RESERVE POSITION. 


















































Averages. | Actual Figures. 
Inc. or Dec.| | Inc. or Dec. 
Cash Reserce| Reserve tn Total a Reserve Surplus from \Cash Reserve Reserve in Tal b Reserce Sarpius from 
és Vault. |Depostiaries| Reserve. | Required. | Reserve. Prestous Week| im Vault. Deposttartes| Reserve. | Regutred. | Reserve. |PrevtousWeen 
— oo 344, 736, 000 168, 831 pat oe 587, 000390, 030, 110/123, of7, 890) +1 73 pe a 306 pra ie $ | : : | : r 
e a ’ 8,734,000 512,040,000/388,021,150 124,018,8 —160,620 
Btate Banks*_____. 53,185,000 10,374,000 63, 559,000. 5 10,2 7,748,740 —607,360| 55,256,000 9,432,000 64,688,000 55,908,720) 8.779,2 + 156,460 
Trust Compantes*..| 95,928,000, 46,845 ,000 142, 773, 000 140, 728, 2,044,200) —1,643 ,200| 98,671,000 45,196,000 143,867,000 140/438;360 3,428,750, —1,289,400 
ra 
Total Mar.11_-.-_./493,869,000 226,050,000 719,919 ,000'586, 178, 170, 133,740,830| —977,110 497,233,000 223,362 ,000 720 595, 090), 4,368, 120 136, 226, —1,293,560 
Total Mar. 4... 496,005, 000 230,650 0007726, 655 ,000/591 '937,06 134,717,940) —8,114,470 497,793,000 228,685,000 726,478,000/588,957, ‘560, 137,520, + 2,521,650 
Total Feb. 26 ....|/506,618 "000 227,805,000 34,423, 591,590,590)142 ,832 7 le 014,030 503,223 (000 225,233, 000,728,456 ,000'593 457,210 134, 998, 7 17,009,750 
Tota! Feb 19... ‘515. "250. 000 227.933. ores’ 183, 587 .336.560 155. "R48. 440'—42.114.850 512 "807. 000 227 .182.000 739.989 "000 587. "080. "460 152. "008. 16,814,410 
*Not members of Federui Keverve Bank 
br @ This ie the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies, but in the case of Members of the Federal Reserve Ban 
tacludes also the amount of reserve required on Net Time Deposits, which was as follows: Mch. 11, $1,057,450; Mch. 4, $1,015,000; ie: 26, $1,010,200; Feb. 19, $1 (020,860, 
k~ b This is the reserve required on Net Demand Deposits in the case of State Banks and T 


Trust Companies, but in the case o f Members of the Federal Reserve Bank 
includes also the amount of reserve required on Net Time Deposite,which was as follows: Mch. 11, $1,067,050; Mch. 4, $1,038,050: 1 Feb. 26, $1, 618,20 200; Feb. 19, $1 006,850. 
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The State Banking Department reports weekly figures 
showing the condition of State banks and trust companies 
in New York City not in the Clearing-House, and these are 
shown in the following table: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING-HOUSE STATEMENT. 








(Figures Furnished by State Banking Department.) Differences from 
March 11. previous week. 

Teens Gnd investeelhc un... < octncdsdnsstssncdaum $687,618,500 Inc. $7,275,400 

GUEE Ghanian wctwadeeuks aedeccnquasiwearne 57,718,700 Inc. 61,000 

Curteney ond Denk ROtts.....ccnsccnncsnncctancwes 8,702,100 Inc. 114,700 

ROU GUO. in cnc ctndwdsucdncawedeuecuane 861,577,400 Dec. 8,699,600 
Deposits, eliminating amounts due from reserve de- 
taries and from other banks and trust com- 

panies in New York City, and exchanges..-..... 719,978,000 Inc. 4,731,300 

GREE VS C8 GION. 6 oc ding si cccmndssbadasewsdce 203,966,200 Dec. 11,091,500 

Percentage of reserve, 28.9%. 
RESERVE. 

——State Banks——— —Trust Compantes—— 

Coed th VOU... ccccandintiidbucse $11,521,700 10.87% $54,899,100 9.16% 

Deposits in banks and trust cos.... 18,930,000 17.89% 118,565,400 19.78% 

TOO cackccintedbedhséanen ~--$30,501,700 28.76%  $173,464,500 28.94% 


The averages of the New York City Clearing-House banks 


























In addition to the returns of ‘‘State banks and trust com- 
panies in New York City not in the Clearing House’’ furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this class 
in the whole State. The figures are compiled so as to distin- 
guish between the results for New York City (Greater New 
York) and those for the rest of the Stata, as per the following: 

For definitions and rules under which the various items 
are made up, see “Chronicle,’”’ V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions were published in the 
“Chronicle” March 28 1914 (V. 98, p. 968). Tha regula- 
tions relating to calculating the amount of deposits and what 
deductions are permitted in the computation of the reserves 
were given in the “‘Chronicle’”’ April 4 1914 (V. 98, p. 1045). 

STATE BANKS AND TRUST COMPANIES. 





























and trust companies, combined with those for the State banks : State Banks | Trust Cos. State Banks Trust C st Cos. 
ies i i i Week ended March 11. in in 0 of oO 
and trust companies in Greater New York City outside of the create W, ¥.\@isie N.Y eee 2 Yee eS 
Clearing-House, compare as follows for a series of weeks past: | 
$ $ $ $ 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN Capital as of Dec. 31.--.| 23,350,000, 65,550,000, 11,613,000} 14,050,000 
GREATER NEW YORK. 
We omit ciphers in all these figures. Surplus as of Dec. 31..-.. $8,848,300) 163,857,800 14,966,300 12,887,000 
ii Entire | 10208 and investments. - 367,071,900 1,670,127,300) 151,278,400 218,058,800 
Week ended—| Loans and | Demand Other Money | Reserve on Caande Soh BR Geek. oe | SB att sane ee ag 
Investments | Deposits. Specte. Money. | Holdings .| Deposits RAR: ee ee ee ee SO ONSITE irs 
; r . . : _ Change from last week_ +1,694,100, ed <dsbousnuuk. staanuesae 
Dec. 18..... 3,799,286,4 | 3,887,606,2 | 500,809,0| 67,010,8 | 567,819,8 | 955,474,5 | Currency and bank notes.; 21,666,100 14,314,800) -.--------| ---------- 
> 3,834,525,9 | 3,922,901,2 | 485,603,5| 75,464,5 | 561,068,0 | 952,051,3 Change from last week. —42,900 RO . adicsadacca| socwenbuwe 
ie 3,885,457,0 | 3,965,801,4 | 467,747,8| 81.615,6 | 549.363.4 | 954.094.4 * 
Ss Minton 3,894,605,2 | 3,983,842,6 | 170,414,4| 84,860,4 | 555,274,8 | 957.546,1 es Ree ie a 494,074,600 1,956,669,100| 163,065,800; 233,583,200 
Jan. 15_.... 3,919,527,2 | 4,027,009,7 | 487,114,6| 90,946,4 | 578,061,0 | 973.780,8 Change from last week-| —1,674,000 —40,511,300} +307,300) +1,079,300 
Jan. 22_.._. 3,923,580,8 | 4,044,949,6 | 500,667,9| 85,683,3 | 586,356,2 | 981,669.6 
ie nani 3,933,590,6 | 4,059,083,1| 501,605,1| 87,113,3| 583,713,4| 980,825.8 | Reserve on deposit_.._-- 114,371,800, 330,516,900} 30,572,900) 34,537,100 
Feb. 5..... 3,950,998,9 | 4,076,781,0 | 502,332,6| 84,379,3 | 586,711,9 | 983,463, Change from last week.) +1,226,100, —28,562,200, +211,400 —39,100 
Feb. 11.___- 3,974,792,2 | 4,092,492,4 | 504,583,7| 83,599,2 | 588,182,9| 978,220.4 
Feb. 18_._.. 3,997,810,9 | 4,110,734,8 | 501,067,7| 79,682,2 | 580,749.9 | 967,571.4 | P.c. of reserve to deposits 28.0% 23.7% 21.7% 18.1% 
Feb. 26__._- 4,044,174,4 | 4,149,123,3 | 493,006,1| 79,693,4 | 572.699.5 | 949.725.4 Percentage last week 27.9%| 25.2%| 21.7% 18.3% 
Mar. 4____- 4,056,861,1 |4,155,597,7 | 483,314,7| 78,935.4 | 562.250.1 | 941.7127 | 
} ee 4,041,443,5 | 4,127,014,0' 481,883,7! 78,406,1 | 560,289,8 | 923,885,2 + Increase over last week. -—— Decrease from last week. 











Non-Member Banks and Trust Companies.—Following is the report made to the Clearing-House by clearing non- 
member institutions which are not included in the “‘Clearing-House return’”’ on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING-HOUSE. 
















































































CLEARING | Net Nat.Bank|Nat.Bank| Federal | Reserve | Addtttonal 
NON-MEMB ERS.| Captial. | Profits. Loans, Notes (Re-|Notes{|Not| Reserve with Depostis N 
Discounts, Legal serve for | Counted | Bank Legal |wtth Legal Net Net Bank 
Week Ending (zee. b’ks Dec. 31) Invest- Gola Tenders.| Stlver. | State In- as Notes{Not| Depos- Depos- | Demand Time Circu- 
March 11 1916. State b’ks Dec. 31) |ments, &c. Stituttons}| Reserve]. | Reserve). | tartes. ttartes. | Deposits. | Deposits. | lation. 
Members of Average. | Average, | Average. | Average. | Average. | Average. | Average. | Average.| Average. | Average Average. | Average, 
Fed’! Reserve Bank $ 3 $ $ $ $ $ $ $ $ 3 
Battery Park Nat...| 200,000; 163,000) 3,065,000) 404,000) 39,000) 43,000)  — ___-- = 394,000) 296,000) 3,282,000) 108,000/ 189,000 
First Nat., Brooklyn) 300,000 668,300) 4,972,000} 136,000 29,000} 123,000; -....-. 10,000 1,000; 576,000 196,000; 4,607,000; -...-- 298,000 
National City, Bklyn| 300,000! 575,300) 5,300,000) 164,000) 57,000) 116,000) —______ 13,000} 13,000) 663,000) 219,000) 5,307,000) -. _-- 120,000 
First Nat., Jers. City; 400,000) 1,249,800) 4,834,000) 197,000) 384,000 ee  cdence 15,000 1,000 4,000} 3,339,000) 4,209,000) -...-- ,000 
Hudson Co. N.,J.C.| 250,000 57,090) 4,164,000) 133,000 1,000} 75,000} ~...-... 100,000 ,000| 399,000) 1,034,000) 3,328,000;  --_-_-- 196,000 
First Nat., Hoboken| 220,000 623,300) 5,706,000; 115,000 19,000 Eee 11,000 8,000; 389,000 81,000) 2,471,000; 2,782,000} 218,000 
Second Nat., Hobok.| 125,000) 281,900) 4,517,000) 49,090 ,000! 115,000) --...- n° onsqeh 282,000} 416,003) 2,348,000) 1,969,000) 99,000 
SOR anaemecannd 1,795,000} 4,319,700 32,558,000) 1,198,000 574,000} 628,000) --.---- 158,000} 26,000/3,207,000| 5,981,000'25,552,000| 4,859,000) 1,516,000 
—SSS————=—=!_|_-_-"-/—! HSE OSS OSE ————_— 
State Banks. 
Not Members of the 
Federal Reserve Bank. 
Bank of Wash. Hgts.| 100,000) 393,600 
Colonial Bank-_-.... 400,000} 813,500 
Columbia Bank....| 300,000} 645,100 
Fidelity Bank_...-- 200,000; 184,900 
Mutual Bank. .... " 460,300 
New Netherland.._.| 200,000) 243,700 
Yorkville Bank --.-- 100,000} 552,900 
Mechanics’, Bklyn_-_/|1,600,000) 772,400. ’ 208,000 J 
North Side, Bklyn..| 200,000} 193,700| 3,228,000) 190, ,000| 119, TE coagenl* deoawe ‘ " MEME? Snaneal “wawene 
TE watahucennt 3,300,000| 4,260,100|55,735,000|3,437,000} 582,000/2,349,000| 635,000] 273,000 2,000| 3,570,000 6,005,000 58,522,000 689,000}; -..... 
— ——-______] fF —___________} =—__— 
Trust Companies. 
Not Members of the 
Federal Reserve Bank. 
HamiltonTrust,Bkin| 500,000) 1,085,900) 7,559,000) 468,000} 14,000) 16,000) 38,000) -—-_---- 2,000} 265,000) 1,782,000) 5,324,000) 1,445,000) - .... 
Mechanics’,Bayonne| 200,000} 279,000) 4,357,000) 78,000; 24,000) 70,000) 32,000 9,000; 14,000) 87,000) 983,000) 1,733,000) 2,456,090) -..... 
TRE ddwestiecned 700,000; 1,364,900/11,916,000| 546,000} 38,000! 86,000; 70,000 9,000} 16,000) 352,000) 2,765,000) 7,057,000) 3,901,000) -.-.... 
Grand aggregate--.__|5,795,000| 9,944,700) 100209000/5,181,000)1,194,000'3,063,000| 705,000) 440,000} 44,000|7,129,000|14,751,000/91,131,000) 9,449,000) 1,516,000 
Comparison,prevwk) -.-...| -------- +879,000) + 147000; —25,000| +125000| +15,000|) +45,000| —3,000| +128000| —727,000| +1420000| —34,000 - 
Grand ager te Mas '4'5,705,000| 9,044,700|09,830,000|5,034,000|1.219,000 =47,000|7,001,000|15.478,000|89.711,000| 
rand agger'te Mar 795, 944, 330, 5,034,000) 1,219,000/2,938,000! 690,000} 395,000} 47,000|7,001,000)15,478,000/89,711,000| 9,483,000/1,519,000 
Grand aggr’te Feb 26/5,795,000 9,944, 700|98,962,000/|5,052,000/ 1,188,000 2,964,000} 684,000! 520,000) 52,000)7,027,000)15,352,000|89,870,000) 9,517,000/1,512,000 
Grand aggr’te Feb 19/5,795,000) 10,038,300 99,145 ,000/5,063,000/ 1,133,000 2,976, 759,000} 459,000} 49,000/7,070,000/ 16,760,000 90,432,000| 9,268,000 d 
Grand aggr’te Feb 11|5,795,000/ 10,038,300 | 98 ,734,000|5,023,000/ 1,172,000 2,807, 812,000} 304,000} 50,000)6,951,000|16,208,000/89,154,000) 9,444,000/1,511,000 
Grand aggr’te Feb 5/5,795,000 10,038,300)97 326,000 5,052,000 1,066,000 |2,814, 700,000} 298,000} 51,000/6,802,000/17,749,000|86,952,000| 9,478,000) 1,509,000 
Philadelphia Banks.—Summary of weekly totals of; Boston Clearing-House Banks.—We give below a 
earing-House banks and trust companies of Philadelphia: summary showing the totals for all the items in the Boston 


We omtt two ciphers (00) tn all these figures. 


























Clearing-House weekly statement for a series of weeks: 























BOSTON CLEARING-HOUSE MEMBERS. 
Captial 
and Reserve. ‘ March 11.| Change from | March 4.| Feb. 26. 
PL. lag Loans eT Ve Same Corte Clearings 1916. previous week. 1916 1916. 
Soca lszadoo.0| ov ono|sos ful ao$ur.olsuofoaa | Seamamea-eiavatnena: ot ie0|tn: » fez 00 9:39:00 8 7n9 
5 P investments. ’ ’ nc. ’ ’ ’ ’ ’ ’ 
Deo.31.......-- 103,684,3 | 474,890,0 | 95,802,0| 565,845,0) 10,517,0 | 219,124,2 | Thaividual deposits, incl.U. S.|334,251,000| Dec. 6,906,000/341.157,000/345,495,000 
i Wincanton 103,684,3 | 472,705,0 | 115,972,0 | 588,453,0| 10,589,0 | 319,992,0 | Inve to banks 1 000'Dec. 3,098,000/|144.086 099 
Ms Oh ccantes 103 ,684,3 | 471,990,0 | 123,009,0 | 593,907,0| 11,043,0 | 232,667,7 | Time deposits.......... 18,549,000,Inc.  '679,000| 17,870,000] 18,151,000 
Jan. 23......... 103,684,3 | 473,454,0 | 121,739,0 | 592,806,0| 10,975,0 | 222,977,1 | joxchanges for Glearing-H’se_| 15,838,000\Dec. 2,531,000| 18,369.000| 18,675,000 
PRT canndees 103,684,3 | 477,748,0 | 111,788,0| 582.743,0| 10,960,0 | 207,825,7 | pus trem other banks ~| 36,138,000 Dec. 4.668,000| 40,806,000| 43,198,000 
ee 103,684,3 | 482,190,0 | 110,009,0 | 585,686,0| 10,966,0|239,873,4 | Gash reserve ........ 00. 24°282'000;Dec. — 21,000} 24,303,000| 24:928,000 
A ebpantee de 103,684,3 | 481,708,0 | 109,242,0 | 586,063,0) 10,575,0/ 195,426,3 | Reserve in Fed. Res've Bank| 16,931,000|Inc. _ 984,000| 15,947,000| 16,077,000 
_-......), 103 ,684,3 | 478,243,0 | 130,945,0 | 617,461,0| 10,508,0 | 290,161,8 | Reserve with other banks...| 71,096,000|Dec. 5,746,000| 76,842,000| 78,546,000 
WED. 9B.ccccsegs 103,684,3 | 479,731,0 | 140,053,0 | 620,904,0| 10,519,0 | 200,789,1 | Reserve excess in bank......| 1,409,000|Dec. 223,000} 1,632,000] 2°318,000 
Mar. 4_.---..-- 103,684,3 | 485,129,0 | 135,289.0 |624,269,0) 10,455,0 | 254,334,0 | Fxcess with reserve agent_.-| 52,036,000|Dec. 5,916,000| 57,952,000| 59,760,000 
Mar.11_-------- 103,684,3 | 493,815,0 ' 125,018,0 | 609,500,0! 10,443,0!211,721,5 | toxeess with Fed. Res've B’k.! 1.683,000\Inc. 848,000! ‘835.000! 1,005,000 








a Includes Government deposits and the item “due to other (M: 11, 


arch 
$179,811,000); also ‘Exchanges for Clearing-House"’ (March 11, $19,359,000). Due 
from banks March 11, $75,490,000. 


Imports and Exports for the Week.—See third page 





preceding. 
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Bankers’ Gazette. 


Wali Street, Friday Night, Mar. 17 1916. 

The Money Market and Financial Situation.—There 
has been more activity this week at the Stock Exchange 
than during any other week this year, or since the so-called 
“‘boom”’ last fall. It is doubtless also correct to say that 
the advance in prices has not been exceeded during the same 
period. The changed condition of national and inter- 
national affairs no doubt favor a more hopeful outlook for 
the future than recently existed, but the advance in prices 
of some of the munitions manufacturing stocks makes it 
clear that the speculative element has taken advantage of 
these conditions to force this upward movement unduly. 
The usual result, therefore, may be expected to follow. 

Among the events which have brought about the change 
referred to the invasion of Mexico by U. S. troops is con- 
spicuous. Ordinarily, such a procedure would have caused 
great disturbance, financial and otherwise, but as the chief, 
or only, object is the capture of Villa and the breaking up of 
his murderous band, the matter has an opposite effect. 

The furious, desperate and prolonged attack of the Ger- 
man army in the Verdun, district has resulted thus far in 
an enormous consumption of munitions and the loss of hun- 
dreds of thousands of men. A careful analysis of the reports 
from both sides shows that little, if any, advantage has been 
gained by either, but that the Germans have suffered the 
heaviest losses. The principal achievement, therefore, 
is the knowledge that there is a limit to the possibilities 
of even such an army and that the defensive in such a con- 
flict has a distinct advantage. Evidently there is nothing 
at all decisive in this fierce and persistent struggle. The 
war may, and probably will, go on to a more bitter and 
disastrous end. It now seems likely, however, that that 
end will be quite different from what has generally been 
expected. 

Both German and French exchange have dropped to new 
low levels this week and plans for support of the latter 
have been discussed. But the problem is not an easy one. 
The Bank of France reports a small addition to its gold 
holdings, showing that the people continue to support the 
Government by exchanging gold for paper money. The 
Bank of England, on the other hand, owing to shipments 
to India, Egypt, the Continent and South America, shows 
an unimportant decrease in its gold supply. 


Foreign Exchange.—The market for sterling exchange 
ruled firm throughout the week within a fraction of 4 76 
for demand bills. The Continental exchanges were weak 
so far as the belligerent countries were concerned, though 


there were sharp advances in rates on the neutral countries. 


To-day's (Friday's) actual rates for sterling exchange were 4 72%@ 
4 72% for sixty days, 4 76 5-16@4 76% for checks and 4 77@4 77 1-16 for 
cables. Commercial on banks (sixty days) 4 7134 @4 71% and documents 
for payment ay | days) 4 72%@472%. Cotton for payment 4 76K@ 
476% and grain for payment 4 76% @4 76%. 

There were no rates posted for sterling by prominent bankers this week. 

To-day's (Friday's) actual rates for Paris bankers’ francs were nominal 
for long and 5 95%4 for short. Germany bankers’ marks were nominal. 
Amsterdam bankers’ guilders were 42 @42¥% for short. 

Exchange at Paris on London, 28.47 fr.; week’s range, 28.18% fr. high 
and 28.48 fr. low. 

Exchange at Berlin on London, not quotable. 

The range for foreign exchange for the week follows: 





Sterling Actual— Sizty Days. Checks. Cables. 
High for the weck_-- 72% 476% 477 1-16 
Low for the week... 472% 476 476% 

Paris Bankers’ Francs— 

High for the week_-. ---- 5 90% 5 90 
Low for the week_-_ -_-- 5 964% 5 95% 

Germany Bankers’ Marks— 

High for the week... ---- 72 7-16 72% 
Low for the week... -__- 71 13-16 71 15-16 

Amsterdam Bankers’ Guilders— 

High for the week... --.- 42 42% 
Low for the week... —--- 42 42% 


Domestic Exchange.—cChicago, 15c. per $1,000 discount: Boston, par, 
St. Louis, 15c. per $1,000 discount bid and 5c. premium asked. San 
Francisco, 30c. per $1,000 premium. Montreal, $3 75 per $1,000 premium. 
Minneapolis, 10c. per $1,000 premium. Cincinnati, par. New Orleans, 
sight, c. per $1,000 discount and brokers, 50c. premium. 


State and Railroad Bonds.—Sales of State bonds at 
the Board are limited to $3,000 Virginia 6s deferred trust 
receipts at 51. 

The market for railway and industrial bonds has been 
more active and firmer in tone than of late, although the 
change is not exceptional in either particular. Daily trans- 
actions have averaged somewhat over $3,000,000, par value, 
as against $2,865,000 last week and about the same the week 
previous. Of a list of 25 notably active issues, 13 have ad- 
vanced, 8 are fractionally lower and 4 unchanged. Of the 
former, Westinghouse conv. 5s are conspicuous for an ad- 
vance of 10 points, from 129 to 139, in sympathy with the 
shares for which they are exchangeable. Long Island ref. 4s 
are 2%, Lackawanna Steel 5s 2, and Chile Copper 7s 14% 
points higher than last week. Issues which close without 


net change are Union Pacifics, Northern Pacifics, Atchisons 
and Baltimore & Ohios. 


The amount sold under the s-20-f rules has dwindled to 
$274,500, par value, suggesting that the foreign holdings to 
be thus disposed of are becoming exhausted. 

United States Bonds.—Sales of Government bonds at 
the Board include $2,000 coup. 4s at 11214, $5,000 coup. 3s 
at 102 to 102%, and $2,000 Panama 3s, reg., at 10334. 
For to-day’s prices of all the different issues and for the week’s 
range, see third page following. 

Railroad and Miscellaneous Stocks.—The stock mar- 
ket has, as noted above, been unusually strong and active 
throughout the week. On Tuesday over 1,085,000 shares 
were traded in and the average for the week is about 912,000 
shares. The railway list has been relatively steady although 
Canadian Pacific and Reading after dropping back from the 
highest close with net gains of 2 points and a few others 
nearly as much. Indeed no active issue in this group ‘closes 
without an advance from last week. To-day’s market was 
far behind all others of the week in the matter of activity and 
was highly irregular throughout the day with widely varying 
net results. 

The industrial list has followed closely its movements of 
last Oct. and Nov. Bethlehem Steel now as then led the 
wide fluctuations by covering a range of 64 points. It 
closes with a net gain of 48. Crucible Steel has covered a 
range of 12 points, Mexican Petroleum 141%, General Mo- 
tors 15. Studebaker 10, Am. Locomotive 9, U. S. Ind. 
Aleo. 7%, Baldwin Locomotive 7 and others from 3 to 6. 

For daily volume of business see page 1051. 

The following sales have oceurred this week of shares not 
represented in our detailed list on the pages which follow: 


| 
STOCKS. | Sales 
Week ending March 17. | F oa 
| Week. 





meas since Jan. 1. 
Highest. 


Par Shares| $ per share | $ per share ls per share\$ per share 
Adams Express----- 100 1,100:1324% Mar 141414% Mari17\|132% Marl54% Jan 
American Express_..100, 350124% Mari14128 Mari7\124% Marl40% Jan 
Amer Teleg & Cable_100| 270| 65 Mari6 69144 Mar 13| 63% Jan 69% Mar 
Am Writ Paper pref_-100 3,000, 11 Mari13 15% Mar 17) 11 Jan} 15% Mar 
Assets Realization. _100 500, 4% Marl7 5% Maril6} 4% Mar 8 Jan 
Associated Oil__---- 100 2,900 67 Marl5 71% Mar15) 62 Jan) 77 Jan 
Batopilas Mining.--.20 6,400, 2% Marl5 2% Marll| 2 Feb 3% Jan 
Brown Shoe pref. -_..100 60 96 Mari15 96 Marl5) 95% Jan 99% Jan 
Brunswick Terminal._.100 80010 Marl15 10% Mar 13] 9% Jan! 14 Jan 
Case (J I) pref___--- 100, 200 85 Marll 85 Marll) 85 Feb| 88% Jan 
Cluett, Peabody &Co100 2,500, 70 Marill 74 Mar 17 70 Feb| 76 Jan 
Computing-Tab-Rec 100 475 45% Mari13 46% Marl7) 44 


Range for Week. 








Lowest. | Highest. Lowest. 














Jan) 52% Jan 


Cons G,EL&P(Balt).100 200110 Mari17110 Mari17/108% Marll5 Jan 
Crex Carpet........ 100 100 45 Mari4 45 #£=Mar 14) 41 Feb 45 Mar 
Deere & Co pref..--100 200 94% Mari16 95 Mar 13) 944% Mar 98% Feb 
Detroit Edison ..-.-- 100 245 132% Mar16133  Mari11/130% Marl41% Jan 

I har cack as 618 4% Marl4 4% Marl4) 4% Man 45¢ Mar 
Detroit United _---- 100 320 87% Mar16 87% Marll)| 70 Jan) 88% Feb 
Diamond Match....100 160104 Mar16104 Mar 161024 Mar108 Jan 
Elec Stor Battery...100,| 100 6344 Mar1l1, 63% Marl11) 60% Jan| 66 Jan 
Helme (G W) Co__..100, 100180 Mari7180 Mari7)180 Marils0 Mar 
Homestake Mining- _100 501314 Mar 15131% Mar 15,126 Jan13344 Mar 
Int Nickel pref vtc.100, 150110 Mari7110 Mar 17109 34 Janll1% Feb 
Jewel Tea. ........- 100, 1,200 71 Mari13, 73 Maril) 67 Mar 73 Mar 

Pretereé ......2. 100, 1.475106 Mari13109% Mari6,106 Marl09% Mar 
KC FtS & Mem pf.100, 300 61 Mari16/62 Mari7| 61 Mar 62% Mar 
Kayser (Julius) & Co 100, 260 8434 Mar17 85 Mar17| 84% Feb 85 Jan 
Keokuk & Des M_..100 550 3 Mari5 4% Mari6) 3 Mar 434 Mar 
Kings Co Elec L& P_100, 2901294 Mari16130 Mari7/128 Mari131 Feb 
Laclede Gas- ------- 100, 120105% Mar17105% Mar17)104% Janl07% Feb 
Mackay Companies.100 100 79 Mari17 79 Mari17) 79 Jan 91 Feb 
Nat Cloak & Suit...100, 120 72% Mar15 72 Mar 15 724%M 1 Jan 

Preferred -..-...- 100, 145109 Mari5109 Marl5/109 Mari113 Feb 
N Y Chic & St L__..100 100) 344% Marl5 34% Mar ee 33% Feb 45 Jan 

eae 100! 100 57% Mar 11) 574% Mar ll) 52% Feb| 66 Jan 
Old Dominion Cop...25, 40027704 Marl15 73 Maril) 70% Mar 73% Mar 
Ontario Silver__.--- 1 1,200 634 Mar15 7 Maril) 6% Jan 11% Jan 
Peoria & Eastern. -.1 200; 8 Marl4 8 Marl 8 Mar, 13 Jan 
Pitts Steel pref__--. 1 400 9444 Mar 13| 96% Mar17) 934 Feb100% Jan 
Sloss-Sheff S & I pref 1 300, 9744 Mar 11) 984 Mar 1 | 97 Feb|101 Jan 
Texas Co rights_------- 2,700; 173% Mar17| 18% Mar17) 15% Mar 18% Mar 
Tobac Products pref_1 900,108 Mar 1310944 Mar 16/100 Jan109% Mar 


US Realty & Impt-_-_100 
US Reduce & Refg_-__100 


1,650 47 Mar 13) 48% Mar 16) 3834 
600 1% Maril) 2% Mral7 





134 
PROTONS... on<cce~ 100 800; 1% Marl4, 2% Mar 17 1 Jan 4 Jan 
Utah Securities v tc.100| 700 1734 Mar 17) 18 Mar 11) 17 
Virginia Iron C & C.1 200, 54 Marl4 55 Mar 17) 50 Feb) 6244 Jan 
Wells Fargo Express- 10) 40012434 Mar15125 Mar 14/1243 Mar135 Jan 


Weyman-Bruton_-_--1 100225 Mari17i225 Mar 17/225 Mari225 Mar 








Outside Market.—The “curb” market was exceedingly 
active and buoyant this week with the majority of issues 
showing gains and several new high records. Trading was 
well diversified. Cuba Cane Sugar and Midvale Steel were 
the most active specialties. An initial dividend of 134% 
on the pref. stock of the former contributed to the strength 
of the com., which on exceptionally heavy trading advanced 
over 15 points to 7154 and closed to-day at 6934. Midvale 
Steel from 63% ran up to 715% and ends the week at 6934. 
Renewed interest in Tobacco Products advanced the com., 
after a loss of almost 3 points to 45, to 51%, the final figure 
to-day being 4934. Chevrolet Motor, conspicuous for 
activity and strength, sold up about 20 points to 167 and 
down finally to 16434. Aetna Explosives, after a loss of 
over a point to 2114, moved up irregularly, reaching 2334 
and finished to-day at 2314. Driggs-Seabury Ordnance 
declined at first from 142 to 138 but advanced to 155, the 
final figure to-day being 153. Kenefie Zine Corp. was 
traded in’ for the first time between 1334 and 14% and at 
14% finally. The first dividend of 10c. a was declared 
this week. Submarine Boat was irregular and after 
fluctuating between 37 and 39 during the week jumped to- 
day to 414% with the close at 39144. Standard Oil issues 
were very quiet. Illinois Pipe Line declined from 185 to 
183 and recovered to 187. Ohio Oil advanced from 233 to 
241 and eased off finally io 239. Standard Oil (Indiana), 
after early loss from 535 to 532, moved up to 555 and was 
traded in to-day down to 552. Other oil issues fractionally 
higher. Mining issues active in spots and generally higher. 


Bonds without material changed. 
Outside quotations will be found on page 1051. 
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Por record of saies during the week of stocks usually .%% tive, see preceding page. 











* IGH AND LOW SALE PRICES—PER SHARE, NOT PERCENT. 
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~~ ® Bid and asked prison: uo cales on Gils day. t's 
end. Full-paid. 





STOCKS Range Since Jan. 1 Range for Prevtous 
NEW YORK STOCK On basis of 100-share iots Year 1915 
EXCHANGE 
Lowest Highest Highest 
Railroads Par, 3 per share 3 per share ||: $ per share 
8,320 Atch ee org & Santa Fe__100/71017% Jan 31) 108teJan 4 11114 Nov 
1,800 Al al aS 100| 98% Jan 4| 102 Feb 24 1021g Nov 
"900 ‘Asan atts Coast Line RR_..100| 109 Marl3} 115 Jan 3 116 Nov 
12 ,600| Baltimore eae 100) 85 Marl} 96 Jan 4 96 Deo 
pe 550) ON toes ean on ee engl ee ws 100; 754 Feb 24; 80 Jan 15 793, Nov 
2, "600! Brooklyn Rapid Transit..100) 84%, Feb 15) 88 Jan 17 93 Apr 
| 24,775|Canadian Pacific._._.___- 100) 716212 Mar 1| 183%Jan 3 194 Nov 
Central of New Jersey_...100| 290 Jan 3) 290 Jan 3 325 Jan 
30,210| Chesapeake & Ohio. _.__.. 100} 60lg Jan 31) 66’ Jan 5 64%, Nov 
1,500| Chicago Western_..100| 12!g Jan 26) 15%, Jan 3 171g Nov 
Do Re ae 100; 34 Jan 31} 39%, Jan 4 4llg Nov 
12,709| Chicago ‘Mil & St Paul__100) 9214 Mar 1} 102%2Jan 3 101llg Deo 
999 Do RS 00} 128 Feb 16) 136ig Jan 5 135 Dee 
1,950) Chicago % ” apelin,” £12519 Mar 1| 134% Jan 3 1351!g Nov 
et _ Oe 174 Mar 8! 175 Jan 11 $180 Nov 
14,250) Chicago Rock Isl & Paa7~ 100 15% Mar 8) 20%, Feb 7 383g Apr 
anew Chie St a Minn & Om_.100} 120 Jan 19} 120 Jan 19 123. Nov 
NR PE A Rs 100|/§135 Jan 14) 136 Jan 27 135 Deo 
100| Clev hart rie & St Louis_.100) 39 Feb10; 47%Jan 11 52 Oct 
400 Pie 70 Feb 2! 76% Baris 77 Oct 
609 Oslorads & Southern._.__ 100} 26 Mar 3] 32i¢Jan 381g Nov 
100; Do Ist pref.......... 100| 47l2 Mar 7} 55 Jan 3 60 Nov 
oy ee 6) eRe 100; 40 Marl13; 48 Jan il 52 Nov 
1,900) Delaware & Hudson_____- 100| 14914 Mar 1| 15414 Jan 12 1541g Nov 
1| Delaware Lack & Western..50| 218 Mar 4/ 225 Jan 6 238 Nov 
Denver & Rio Grande....100|) 9 Feb19} 14 Jan 3 1612 Nov 
oan coee sath 0c} 15 Mar 8} 24 Jan 3 293g Nov 
8 ER. RE RT RS 100} 35 Jan 31) 435,Jan 3 455g Nov 
.. 3 Ga 3 ae .-100| 50%Jan 31} 59!gsJan 3 591g Nov 
900} Do 2d pref_._..___.- 100} 43 Mar 3! 54teJan 3 5414 Dec 
4,600)/Great Northern pref_____- 100} 119!s Jan 21] 12719Jan 4 12833 Nov 
45,569| Iron Ore properties__-._-.__- 239144 Mar 1| 50%Jan 3 Cc 
1,200) Mlinois Central. _......-- 101 Mar 2! 109i2Jan 3 113. Apr 
3,200 mpitere Cons Corp, vie. --- 15% Feb 15) 2itgJan 3 251g Nov 
1,609} Do be, SARIN bE 71 Feb15) 771gJan 3 82 Nov 
9,700 ws City Souithera-=“100 2412 Feb 28) 32y,Jan 4 351g Nov 
300 (SPE 60 Feb17| 64%Jan 3 651g Nov 
tebe Erle & Western. “ie 12 Jan 26 1619Jan 3 16%g Dec 
+5 i — ree. 35 Feb 22; 41 Jan 3 4llg Dec 
12,300|/Lehigh Valley.........._- 74\2 Jan 31; 83 Jan 4 8314 Nov 
oe ke rrr 50} 20 Jan 31; 22ieJan 17 275g Oct 
609) Louisville & Nashville_...103) 121's Mar 1| 1305g Jan 13 13012 Nov 
100| Manhattan Elevated ___-__ 106| 12912 Feb 15) 1313, Jan 28 132 Dee 
560 oe & St Louis. __100 4 Marl) 1553Jan 4 193g Feb 
aacibaa om emia 15 Marl7| 331gJan 6) 49 Feb 
Minn st Paul @ 88 i---"100 119 Mar 4) 125 Jan 3 1261, Nov 
ek a 135 Jan 13) 137 Jan 15 136 Dec 
1,900 Missour! Kansas & Texas. 100 3%°g Mar 8 74 Jan 13 15l4 Apr 
Ba RRM eS. 1012 Marl6} 161gJan 4 40 Apr 
3,200| Missouri Pacific _.....__- ion 4 Jan 3 65g Jan 17 1814 Apr 
6,908} Trust co certifs of deposit _- 4 Jan 3] 6lgJan 15 71g Nov 
Nat Rys of Mex, Ist pret..189 23!2Jan 21; 24 Feb 18 281g Oct 
900| Do SS 7iz2Jan 20 914 Jan 12 9%, Oct 
33,500|N Y Central & Hud River. 100 101%4 Feb 28| 111129 Jan 19 1101g Dec 
7,800|N Y N 8 & Hartford_____ 100| 64!2 Mar 9| 777% Jan = 89 Oct 
5,800|N Y Ontario & Western...100) 2644Jan 31; 31 Jan 35 Apr 
30,400) Norfolk & Western. ______ 00| 114 Mar 1| 122% Mari? 1225, Dec 
800 adjustment pref..100| 84's Feb 25) 88%Jan 7 90 June 
7,600 | steamer ga aaimeied o 1113g Feb 28} 118% Jan 4 1183, Dec 
16,490/ Pennsylvania____........- 555g Feb 4) 59%Jan 4 6l1lg Nov 
Ph RAL Pitts cin Chie & 8 ae? 78 Feb17| 82ieJan 13 86 Nov 
.. & i” seating ss 100' 88 Jan 26) 98%Jan 13 981, June 
OU ns 50| 75!gsJan 31) 8953 Marl5 855g Nov 
1,050} Ist ip Ee Cd ae 50| 4173 Feb 19} 46 Feb 29 45 June 
1,530} 2d preferred__......_... 4144 Feb 21} 48 Feb 29 44 Apr 
2,100 Ress — Company -- sJan 4 % Feb 21 lig Apr 
. OB ge > &)eS 12 Feb 1 7g Jan 18 21g Apr 
2,050 @: Louta a a irandiséo=“100 3% Jan 31 6 Jan 7 8 Nov 
Do Ist preferred__.-- 5 Mar?7} 10 Jan 7 141g Nov 
1,900 2d preferred___._- 100 4 Mar 1 8 Jan 7 103, Nov 
St Louis Southwestern....100| 19 Jan 17| 19 Jan 17 23 Nov 
Do > pal tag i pai 44 Jan 28} 45 Jan 14 45lg Deo 
700|Seaboard Air Line_......_ 100! 1512 Feb 28) 187% Jan 13 2014 Nov 
ce Be jee 1 35 Feb 26) 42 Jan 13 433, Nov 
39,800|Southern Pacific Co_____. 100) 96's Mar 1| 1041gJan 4 104ig Deo 
Southern Railway_.....-- 100| 195g Mar 1} 241g Jan 26 Nov 
cee 100} 57 Feb 28! 65 Jan 13 65 Nov 
1,800) Texas & Pacific._........- 00 612 Feb 14; 10 Jan 3 177g Apr 
600) Third Avenue (New York).100} 591!2gJan 31; 6214 Jan 15 641g Oct 
Toledo St = Lal a West...100} 6l2Jan 7| 6lgJan 7 8% Nov 
RR ail eye 00} 10 Feb15| 105gJan 8 141, Nov 
9512) Twin city I Rapid Transit..100) 95 Jan 27) 961gJan 11 100 Apr 
29,180] Union Pacific......-..-.. 10071304 Mar 1| 1404Jan 4) 14112 Nov 
3 1,800 Ag a tie 100| z8ll2 Mar 1| 84 Jan 28) 8413 Nov 
3,200 United daca Savest. ...138 125g Feb 24, 21\Jan 4 2712 Oct 
BO Ve | Boe ee 2712 Mar 1| 39%Jan 3 47%, Oct 
3,510, Wabash ...._. DS ae Ge 100 13%3 Mar 7} 17 Jan 3 171g Nov 
400} Do pref A............ 100} 41!2 Mar 1} 48%Jan 5 491, Nov 
9,000) Do pref B do__...._..- 251g Mar 1| 321eJan 15 321g Nov 
21,720 Western Maryland___.___ 100| 24!2Feb 28; 3233 Marl5 351g Oct 
3,800 9 va ll a ERS 1 40 Mar 7} 46% Marl5 505g Oct 
800 Wheeling & Lake Erie._..100| 25sJan 20; 4%4Jan 5 614 Nov 
00| Do Ist preferred_._.- 11 Jan 19} 15 Jan 19%, Nov 
300) Do preferred... 100 344 Jan 18 4% Jan 17 8ig Nov 
Wisconsin Central _...__- 100} 35 Mar 2} 38 Jan 15 45 Nov 
Industrial & Miscellaneous 
21,300)| Alaska Gold Mines_______- 10} 17!s Mar 6) 26igJan 7 401g Apr 
1,000) Alaska Juneau Gold Mining 8% Mar 3; 104Jan 7 131g Nov 
3212) 43,050) Allis-Chalmers Mfg vt 0..106| 25 Jan 12| 337% Mar14) 491, Oct 
81 Do preferred vt c__..100| 75% Mar 2} 83 Jan 3) 857g Dec 
3,350) Amer re Chem_.100| 65 Feb 28) 72\4Jan 3 7412 Nov 
ME ie 00| 95% Feb 7| 99lgJan 5 1011g Nov 
43,700 Amertoan E Best Sugar_.._. 100} 61% Feb 1| 74 Marl7 727g Deo 
i ea NR 94 Jan 4| 96l2Feb 8 95 Nov 
ah Bie Amer Brake Sh & F ctfs dep_.| 10044 Mar 8| 10312,Jan 28 1 A 
400} Do pref ctfs deposit.___- 165 Feb 24) 19514Jan 3 219%, Oct 
128,400 ee Com ai ae CER 108 5714 Mar 2} 6533 Marl6 681g Oct 
EEA eR 10912 Feb 15) 11373 Jan 26 1131g Nov 
59,350 Amettean ¢ Car & Foundry. 100 63%, Jan 31; 78 Jan 3 98 Oct 
WE Riga ie og 117 Feb 1) 11912 Maril 118 Aug 
5,810 Amertoen Coal rodiicta-~100 1547g Jan 11) 175% Jan 19 1701g July 
BS 4 Do i pref_.._____.....100| 115 Jan 20) 11612 Feb 15 120 Sep 
6,500 ‘amerteshe ¢ Cotton Oil... _.- 100) 51t4Jan 31| 57igJan 17 64 Oct 
300; Do pref_.........._. 98 Jan 102 Mar15 10214 Nov 
2,100) American _— & Leather_100 93g Mar 1} 12 Jan 3 144 Oct 
900; Do pref._..........- 45 Mar 1) 57 Jan 18 591g Oct 
5,000 americas I oa p Sheate---238 25 Jan 20) 3112 Feb 19 35 Apr 
7,900 pene © 8 eto A 20 Mar l1| 25igJan 26 311g Oct 
en oe 3814 Mar 1| 43leJan 15 501g Oct 
241,400 Americas 1 nLddiotive.-=-100 60% Jan 11} 83% Marl4 Oct 
| th RE OO pene 100; 99%, Mar 2} 104 Marl4 105 Nov 
800 American Malt Corp...-.- 100} 8 Marl6| 8 Marl6 131g Oct 
800 eM te» oR 100) 23153 Jan 14| 361g Mar 9 371g Dec 
200 mee Smelters Sec pref B.100} 855gJan 10) 87\4Jan 25 883g May 
859; Do _ pref Ser A stamped._| 92 Jan 3} 94 Marl6 92 Deo 
128,800) Amer Smelting & Refining.100| 951s Mar 1| 113%Jan 4 10873 Deo 
1,1 mee: WS 100} 11114 Marl13| 11453 Feb 3 113. Nov 
100/ American Snuff_........- 100} 145 Marll| 148% Jan 10 165 Apr 
esnees aaa 108 Jan 17' 110 Jan 27 11033 Nov 
6,500| Amer Steel Foundry. ----.. 1 481g Mar 8| 6l\4Jan 4 741g Oct 
15,600| American Sugar Refining..100| 10734 Mar 8| 116lt2Jan 8 1197g Nov 
1 Ethan cs tnen ae 00| 11512 Marl4| 118%Jan 4 11913 Nov 
8,307| Amer Telephone & Lene 1264 Feb 1| 1297s Marl16 1304 Nov 
vere American Tobacco .....-- res 188 Feb 16| 209% Feb 3 2521g Apr 
1,000} Do pref (new)__.___. 1051g Feb 28) 108lg Feb 8 lll Nov 
525g Fy 18,850|Am Woolen certifs of Ey 42 Jan 11| 55% Marl4 56 
99 5,980! No nref rertife af Aennsit 99 Tan 19) 199) Worth ao Naw 
$ Leas than 100 shares. @ Ex-div. and rights, 8 New stock. ¢ Par $25 per share. Adovassuuoan® 
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For record of sales during the week of stocks usually inactive, see second page preceding. 



































s -— PF marig m : PER SHARE, 
HIGH AND LOW SALE PRICES—PE. HAE, NOT PER CENT. | Salesfot STOC inge Since Jan. Range for Previous 
= —_— the NEW ss On basis of 100-share lots Year 1915 
Saturday Monday Tuesday Wednesday | Thursday Friday Week EX 
Mar. 11 Mar. 13 | Mar. 14 Mar.15 | March16 | March 17 | Shares. Lowest Highest Lowest Highest 
—_—_— 
$3 per share | $ per share | $ per share share er share | $ share ry yo wy ee Par| $ per share $ per share $ per share | $ per share 
86%, 8834) 8412 87 847g 86%, * ote 89 oe 91 29% 9112) 87,930| Amer Zinc Lead & S -..--- 25| 65%, Jan 31) 911!2 Marl7|| 6714 Dec} 711g Deo 
86%, 8713| 85% 88 88 88le! 871l2 88%) 88 88%! 871g 883s| 95,200) Anaconda Comoe .. bheweneel 50} 82lgJan 31| ‘92% Feb 14|| c24% Feb| 915g Nov 
106 107%| 10634 1115g) 11114 11312] 1101g 11212) 11119 113%) 11219 114129|177,330 a ae eee ~100| 991g Mar 1} 11853Jan 3 265g Mar] 1541, Oct 
#108 10912'*108 10912) 109 1091g\*108 10912|*108!2 1091g| 10912 10912 "300| Do  pref.....-... --100| 10712Jan 3) 10912 Feb 23|| 92 Mar| 114 Sep 
488 48812] 488 524%) 549 550 251712 520 | 515 529 | 529 534 6,100 Bethlehem, ‘Gieal= --100} 415 Jan 11) 550 Marl4|| 4614 Jan; 600 Oct 
132 132 |*130 134 | 135 135 |*128 135 | 135 135 |*132 145 400} Do pref.....-..-.. --100| 130 Jan 24) 145 Jan 6)| 91 Jan) 184 Oct 
*81 87 *81 87 801g 81 Gaee- hae: ae 83 | *82 86 800|Burns Brothers..-...- -100| 801g Marl4| 87 Jan 3 791g Dec} 943% Oct 
957g 98 931g 9573 94 95%) 93 9434) 9314 9419] 9314 94 | 33,950| Butte & Superior Copper..-10 71 Jan 3] 10514 Mar 9|| 561g Aug| 797% June 
24 2514; 24 24 25 241g aoe 241g 2534) 2484, 2514] 15,500\Catifornia Petroleum, vic. + 21 Mar 7| 4253Jan 3 8 July| 3853 Dec 
53lg 5433) 54 54%) 54 55 54 5512) 55 5612] 754 55 7,500} Do _ pref......... -100| 48%, Mar 8| 80%Jan 3); 30 July} 81 Dec 
543g) 53%, 5414) 5414 547%) 5414 55 55 557g| 551g 555s! 18,800|Central Leather --.- 5ligJan 31} 56!gJan 18|| 3253 Feb| 6114 Nov 
110 110 116 =110 111 111 |#110 111 11014 111 11012 11034; 1,100) Do pref...------ 1 1087g Jan 3| 111lg Mar 7|| 1003s Jan} 1101g Nov 
92 92 913, 94 94 94%) 935g 937g) 94 9514; 95 95 8,100|\Chandler Motor Car. 891g Feb 28; 9514 Marl6}|__._...-..|/---..-.-.. 


227, 227%3| 223%, 227%, 
551g 557g) 5514 5653 
44 4473) 44 461, 
#13212 134 |*132 134 
83 85%) 84 86 
#109 11112)*109 110 
223%, 2314; 225g 2314 
99 9912) 9914 9914 
8414 86 85 93 
1135g 1135s} 115 116% 
205 205 | 208 2097, 
104 107 | 105 105l, 
4714 4814; 4714 49 
243, 24%; 24 25 
os: G2 i946 3 
53 53 531g 5312 
*305 310 |*305 310 
114 116 |*114 11712 
16912 16912| 168% 172 
*465 469 | 464 470 
1123, 11234/*111%, 113%, 
721g 73 72 74l4 
#1153, 11612|*116 1163, 
92 92 92 92 
5llg 52%) 49 50% 
21 2lig} 21 211g 
4614 4633) 461g 473, 
#1914 211g) 19 19 
58 5914; 5914 60 
10934 109%4|*10934 111 
#114 11912/*115 11912 
16% 17 161g 1733 
6914 7014; 69 71 
46%, 4714) 46% 4712 
95g 10 1014 105g 
45 45 46 47 
70% 7212) 721g 73le 
*951o 97 *96 9712 
56 


2234 231g) 225g 23 227%, 23 22% 23 7,600\Chile Copper 





2212 Feb 1) 25%gJan 5 233g Dec| 2683 Nov 





551g 5653) 551g 563g) 553g 5573} 55 5512) 23,750|\Chino Copper 5| 51%Jan 31) 60 Feb 19|| 323, Jan| 5733 Nov 
4614 4719) 46 47 463g 4912) 48  5033| 58,250|Colorado Fuel & Iron....- 100} 395g Mar 1| 53 Jan 4|| 218 Jan| 661g Sep 
134 13619] 13614 136%4| 13612 137 | 136 13712} 5,700|Consolidated Gas (N Y)--100) 13012 Mar 1) 144%Jan 8// 113% Jan| 1501g Oct 
85 8512} 84 84%) 8414 851g) 85 8514; 3,550 ——— CBR. cnnscnce 100} 75144Jan 31} 88 Marl0O 4014 Jan} 127 Oct 
*109 11012} 110 110 |*110 111 | 11012 11012 |. Ae ie ee 100} 106 Feb 1)| 11012 Marl7||} g8ig Jan} 1091g Dec 
225g 2314) 223g 2234) 2212 227] 2214 2253) 17,600 cm Product Wiafinlag--100 19i44Jan 6| 25\4Jan 25 8 Jan| 211g Oct 
9812 99 981g 98le| 9814 98le| 98lg 98le| 1,500) Do  pref...---------- 100} 93 Jan 5| 10llgJan 14)| 65 Jan} 96% Dec 
921g 961e| 915g 9414] 9434 Q991e| 941g 99 [433,300 oructbie reteei of America.100} 52% Jan 12) 9912 Marl6|| 1814 May| 109% Sep 
11634 11712) 117 11814] 11712 119 | 11512 11712} 5,820) Do pref...-.-----.-- 100} 10814 Jan 11] 119 Mari6|)} 84 May} 1121g Sep 
210 216 |z221 235 | 225 230 |*215 240 4,200 Cuban-American Sugar_...100| 152 Jan 5/7235 Mari5|;} 38 Jan| 177 Deo 
106 106 |z106 106 |*104 107 |*103 107 ri “Ge Se 100} 104% Feb 1| 109% Feb 4|| 93 Mar! 110 Sep 
48 4933) 47 481g 47 48 46%, 48 | 36,800 Distillers’ Roomate Corp.100| 41igJan 31| 50%3Feb 5) 5lg Mar| 501g Oct 
25 2533) 25 25 25 2513) 25 25 1,800) Dome Mines, Ltd_..--.---- 10} 23 Feb 23) 291gFeb 8) $16 June| 30% Deo 
29 29 | #26 304) *26 31 | #26 = 31 100 Federal Mintag & Suit. 100 28 Mar 7| 35 Jan 7! 8 Mar! 60 June 
531g 5373) 53lg 53%) *51 531p| *51 54 1,200 A RE 100} 501g Feb 29} 57lgJan 7|} 20 Mar| 65 June 
*305 310 | 310 310 |§315 319 | 325 330 873 Gene Chemical Samia 100/§265 Jan 5/ 330 Marl7|| 165 Jan| 360 Oct 
116 116 {#114 116 | 1157 1157g|*11212 115 eo ORE ee eee 100|§113 Jan 5] 116 Jan 27|| 106 Mar|$1161g Nov 
17134 17312|716912 172 | 1697, 17012} 16912 16912} 8,750\General Electric.....---- 100} 165 Mar 1| 1781zJan 17|| 138 Mar| 1851g Oct 
475 475 |*440 485 | 480 480 | 485 485 900|General Motors vot tr ctfs_100| 415 Jan 7| 495 Jan 3|| 82 Jan| 558 Dee 
113 113!g/*113 114 | 11312 11312) 11312 114 900} Do pref vot tr ctfs_._100| 110% Feb 4| 116!2Jan 3)| 9053 Jan| 136 Deo 
7333 743g] 7314 76 755g 771s| 751g 7614) 88,950|Goodrich Co (B F)--.--.-- 100| 67%Jan 31| 771g Marl6| 2413 Jan| 80% Oct 
*116 11612/*116 11612) 11612 116% *116 116% 2 age Seeeseeeces 100| 110 Jan 24] 110% Marl@|} 95 Jan| 11414 Oct 
921g 9214; 91l4 92 *91 9134; O14 pth 1,500|\Granby Cons M 8 & P..-100| 85 Jan 13] 99 Feb 10 79% Apr; 91 June 


4912 51 4912 5033) 48 4953) 483% 493) 15,000|\Greene Cananea Copper..100| 44 Mar 2) 53% Mar 9] 37 Oct] 52% Deo 
*21 2114; 207% 21 207g 207g) 20% 21 4,550|Guggenheim Exploration...25| 20% Mar 1} 24\s Jan 3] 222 Dec} 83 Dee 
461g 4733) 47 4833, 4819 4914; 48 49 |118,570|Inspiration Cons Copper...20| 43 Jan 31) 49% oie | 165g Jan| 471g Oct 


201g 2012 pe 2012) 1914 20 2033 203g; 1,800) Internat — Corp....100} 19 Marl3) 29%Jan 5) 5lg Mar} 29% Nov 

605g 62 6012} 601g 6114; 60l2 6114; 4,760) Do I» «ich cs Sadi ine «-100| 56% Jan 13) 74 Jan 4 8 Mar; 71% Dee 
*1093%4 111 #109% 111 | 110% 1107g/*109%4 111 200 ys Harvester of NJ..-100 1081gJan 7| 112% Feb 1)| 90 May| 114 June 
*115 11919)*115 11912/#115 11912/*115 11912 


a eaaitiaal Ss | 114 Feb 29) 119!2Jan 4)|| 110 July} 120 Nov 
16% 175g) 16g 1714) 163, 171g} 17 18 20,800 mas Séaue Marine ctfs of dep.| 1333 Feb 15} 23i¢Jan 18, 18 Dec} 201g Deo 
697g 7233) 691g 72 705g 72 71% 741g 112,500} Do pref ctfs of dep..--._- 61ll4 Mar 1} 85l4 Jan 17) 551g Nov| 771g Deo 
463, 49 481g 4933) 48 4912) 4773 4812) 38,140\ Intern Nickel (The) vtc.. 25) 42 Mar 1) 56% Jan 17|| 1793, Dec| 223!g Oct 
10% 11 11 =: 1184} Allg 118) 111g 11%) 6,100 international Paper 91g Mar 1} 12\4Jan 4, 8 Jan} 127% Deo 
47ig 4833) 48 487g, 4814 4814) 48 oa) S.7e0. Se Oe. n ssecod 00| 4212Feb 1) 50%Jan 3) 33 Feb) 50% 

73 73%4| 72% 7433! 74 744, 73 7312) 18,275 Kelly -eppinaticid Te caans 25| 6912 Marl0|} 743g Marl15) 
971g 9712) *96 98 *96le 9712) *95 9712 100} Do pref 00| 9712 Marl4| 9712 Marl4) 








563g; 5614 5733| 567g 5753} 56le 57 56%, 5712] 567% 5734)161,350)/ Kennecott Copper_.-------- oe Ee EA i SE WE nods eneslobcan annie 
7714 7814) 7714 7933) 79 8114] 791g 813g) 803, 83 811g 835s) 58,800| Lackawanna Steel_.------ 100| 72%; Mar 1} 86 Jan 6 28 Jan| 94% Sep 
lg 507g! 50% 51 51 51%) 51 5184) 514 52 5114 51%) 6,700\Lee Rubber & Tire__....---- See See 8) ee ee Be, os Uh celicnaow eaew 
#252 257 |*252 257 |*250 257 |*252 256 255%, 25534) 251 254 460) Liggett > Myers Tobacco.100| 249%, Mar 3| 265 Jan 4|| 207 Jan) 260 Deo 
SAID cw ce lMhie  -cnncl*hle) aacel BES TEOISISO) cacclteeh 288 1 wccuwd ° | SEES 100; 119 Jan 12| 122 Mar 3); 113% Jan| 120 Deo 
*15lg 18%) *151g 1834) *151g 18%) *15% 18%) *16 18%) *16 18%) __.__- Loose-Wiles Bisc tr co ctfs_100| 15 Mar 3} 21 Jan 18|/} 16 Feb) 31 Jan 
, Ra, asic 80 $2 i%..... 8&5 78 78 *78 85 809 Do Ist preferred... 100| 78 Marl6| Q9ligJan 13 86 Feb| 105!g Jan 
re SC *50 59 *50 59 *51 59 *51 _, a Pee Do 2d preferred... -- 100} 50 Mar 3) 56 Jan 25 55 Dec} 67 Oct 
*196 1977s) 197%, 198 197 197 198 198 197 197 |*189 193 610| Lorillard Co (P)-.-.------- 100| 17914 Jan 19| 198% Mar 1|| 1651g Jan| 189 Nov 
8 ORS ky eS Ee 120 120 |*11819 121 |*11714 ---- 100} Do EE yor 1151gJan 6) 120 Marl5|| 112 Sep! 118 Jan 
60 614) 60 63%4) 6253 6414) 62 6312) 617, 6612} 6433 66 | 37,300|Maxwell Motor Inctrctfs.100| 5714 Mar 3) 75%Jan 3)| 1514 Jan| 92 Oct 
*84l, 8434) 84 8419} 85 85 85 85 85 8612} 85le 8512) 3, Do Ist prefstktrctfs.100|; 82 Marl) 93 Jan 3 4314 Jan} 103% Dec 
45%, 46 45 47le| 47 4734; 46 4614) 4612 4912) 4712 4812) 4,400| Do 2d pref stk tr ctfs_100| 4214 Mar 2} 57 Jan 3) 18 Jan; 681g Oct 
103 10534) 9914 10234) 1013, 10434) 10314 110 10812 112 10712 11453/257,900| Mexican Petroleum ..--.- 00} 9314 Mar 1| 1295gJan 3]| 51 Jan! 1241, Dee 
99 99 99 99 *99 102 100 100 10114 10114] 1011g 10212 oo BE ORE ee 100} 95 Mar 1) 1055gJan 3!| 67 Jan| 10412 Deo 
36 363s; 36 36%; 363, 3673) 367g 37 37 3733| 37 373g] 13,100 Miami Copper-_.-.---------- 5| 33% Mar 1; 39 Jan 4 17144 Jan| 361g Deo 
*73 77 77 77 z761g 7612) 76 76 76 7612| 76 76 1,000 me we a gts dlen ia 100| 6814 Mar 1| 7712eJan 17 42 Jan| 79%, Dec 
Tee saacul het - «ancl Anes aancithie. aaonttaee Tae Toe. Ake ¢ ac..cu I a 100| 109 Jan 3) 11412 Feb 23 99 Jan} 120 Deo 
*120 12219/*120 123 122 123 |*120 12219|*120 12219} 122 123 1,100 National ee eS COREL o' 100} 1201g Feb 28| 125 Jan 11\| 116 Apr| 132 Jan 
#12219 12614|*12212 12614 


8 2 29! 
102 102 10212 10212 
545g 57 
*101 10214|*10112g 10212 
117 11914;*117 119% 
162% 1627s) 1627, 16312 
*4 5 41g 4p 
*614 7 6lg 67 
*383, 41 397% 42 
796 98 | *96 98 
241g 2414; 23% 244 
52 521g} 513, 53% 
1113g 1115g| 111%, 111% 
*12lg 14 | *12lg 14 
*22 28 | *22 28 
*176 178 |*173 178 
12714 ____| 12714 1274 
373g 3712} 3714 38ig 
*57 5712g| 571g 5712 
*172 180 eiea 1797 


*85 90 | *85 
*85 87 | *84 87 
139%, 14112) 139 14612 
113lg 11312/*110 114 
561g 57 56 = 57% 
191%, 19234) 19112 19614 
7ig —«7ile 7g = 734 
*28 «31 = 301g 


*59 62 60 
*105 110 #105 110 
91 912 


2 
*11% #12 ( *11% «12 
14314 143!g} 143 1444 
2llg 21%) 21%, 2312 
50 50 | *48 £50 
*45 48 4514 45, 








125 125 |*125 12614)*125 126%) -... ---- Ts “ee steers: 100 


DP 125 Jan 3) 129 Feb 8)|| 119 May) 1271g Dec 
265g 2714) 27 2714] 26% 28 2653 ae 8,240|Nat Enam’g & Stamp’ S---3 
100 


221g Feb 1) 29%Jan 65 91g Jan| 361g Oct 


*95 98 *95 98 *95lg 98 Se ee eee DS Ds cchatnoaest 92 Jan 19} 97!2Feb 18 79 <Apr| 97 Dee 
671g 6814| 6712 68 677g 691g} 6812 6812} 9,800 National Lead_.....-.---- 100} 647% Feb 28| 737g Jan 19 44 Jan| 70% May 
*113° 115 )*113 115 |*113 115 |*113 115 "Be ye" Ee 100| 112 Feb 9| 115 Jan 22)| 104% Jan} 115 Nov 


15% 16 15% 157%) 15% 16 1534 1573; 6,000|Nevada Consol Copper----- 5 
14812 150 14914 14919} 149 152 148 149 11,500|New York Air Fo gy 
*68 71 *68 71 *68 71 *68 70 400|North American Co..-.--- 

25lg 2712) *241g 27 27 2814; *2614 2712) 3,400) Pacific Mail_._.........-- 
*36 40 *35 36 36 36 *35 40 200) Pacific Telep & Teleg----.- 100 
105 106 105% 1057s} 10434 1047g/*103 105 1,528) |People’s G L & C (Chic)..100 

4214 4219) 423, 4414) 423, 4334) 4212 42% 5,300, |Philadelphia Co Ga... 

291g 2953) 2884 2912) 281g 2914) 2814 2812) 7,900 Pittsburgh Coal 

















681g Mar 7} 75 Jan 3 64 Jan| 81 Apr 
ll Jan 3) 295, rors 7814 Dec| 38 Aug 







34 Mar 2 2 
10012 Feb 9/ 111%Jan 3)| 10612 Dec) 1231g Apr 
393, Mar 1} 46 Jan 17|| 3512 Apr} 49 Sep 


are eee 261g Mar 8, 36% Jan 17 1544 Jan, 421g Oct 
103 105 | 104 10419] 10412 10419} 10412 105 2,450! Do pref__.--..-.---- i 100 Mar 8| 111%,Jan 13|| 8153 Jan| 114 Oct 
57 58 5714 577%s| 571g 575s| 551g 57 12 ot le a IES, 100| 4914 Mar 2) 65igJan 4 25 Mar! 78% Oct 
10214 10214/*101 10212] 103 103 |*102 103 i a 100| 100 Feb 9) 104%Jan 4|| 86 Mar! 106 Oct 
*117 11914;§118 118 |*118 119 |*118 119 80 Publie Sery Corp of N J---100 114 Jan 31} 118 Mar 8/| 10012 Aug} 120 Deo 
163 163 | 16214 163 | 163 163 | 163 163 1 B00) Pullman Company-..-.-...- 00| 162 Feb 28| 171%4,Jan 17|| 1501g Mar! 17014 Oct 
41g 473) *41p 5 *4 5 414 4%, ee Miniag See! 100 4 Jan il 6% Jan 19 14 Mar 5% Nov 
G8 2) 88 2) | bs Be Bape iramtag i ata os] SHE ote] of 
8 4 4 8 2 »150 Rail Spring...-.- 100 3 Jan e 19 Mar 
_..-| *971g 98 | #97. 9712] #96 9712 — raved - i . 


9514 Mar 9| 100 Jan 4|| 87 Mar] 102 Nov 
22% Jan 31; 26 Feb 21 15144 Jan} 271g Nov 
4814Jan 31| 554Jan 3 19 Feb; 5714 Deco 


Rican ee 


cnae Do pre 00 
241g 24%) 241g 24%) 2414 2484) 2414 245s! 16,850) Ray Consolidated Copper__10 
53lg 5412) 53 5414) 53% 5412) 5312 54%) 41,350\/Republic Iron & Steel__..100 

111g 112 111g 1111g)#111 111%) 11114 111%g) 1,020 p 


ee) NE ee oa et nc 00| 108 Jan 21; 112 Marl4|| 72 Jan| 11253 Dee 
*12 14 *1219 14 *12 14 14 14 200 Rumely Co (M) ctfs of deposit; 11 Jan 24) 14 Marl7 3lg Nov; 14% Deo 
*22 28 *22 30 *22 28 *22 SS eee Do pref certifs of deposit.| 24 Jan 21; 26 Jan 5 7144 Oct} 29 Nov 
176 176 177 #177 |*173 178 ave. kee 300 ome. Roebuck & Co-.---.. 100| 168144 Mar 1| 188 Jan 3//s13134 Mar} 2091g Feb 
en-- o-4-/9125 ....|9125 123519)9125 12512 100 enya 100| 12533 Jan 8) 12714 Mar 3}| 121%, Jan| 126 Dec 
38 3834) 37% 3814; 3753 3833) 375g 383, 17,200 Shattuck Ariz Copper ..._- 10} 331gFeb 9) 40 Feb 14//__... ..../-....--.-- 
58 5812) 581g 59 5812 6033) 59 5912 5,800|Sloss-Sheffield Steel & Ir_.100) 5344 Mar 3) 634Jan 3)| 24 Jan) 66% Dee 
183 183 183 185 188 188 191 193 1,690| South Porto Rico Sugar...100| 146 Jan 29) 193 Marl7 40 Feb| 164 Dec 
#110) =__../§113 113 113 113 |*112 120 * Se er 100} 106 Feb 2) 113 Marl6 893g Feb| 110 Oct 
*85 90 *85 90 *85 90 *87 te Senders aaa aT RS 100| 86 Marl0} 96 Jan 22 431g Feb| 96 Deo 
*84 87 87 87 *8612 87 *86l2 87 "ge Gt ~~ -Soulierrige: 100| 8512 Mar 1} 87144 Feb 9 66 Feb) 85 Nov 
14614 14934) 14612 148 147 151 14714 14912) 66,200 ee... Corp (The)...100} 133 Mar 1| 167 Jan 3 35% Jan} 195 Oct 
1131g 114 11234 11234/#111 114 |*111 114 445 OS ELLE 110 Jan 22} 114 Marl4 91 Jan) 1191g Oct 
57% 58 57%, 581g) 5712 5933) 57% 5814) 11,500 Tennessee Copper_........ 25} 53 Marl) 66lgJan 5 251g Feb| 70 Sep 
196%, 198 19712 20115 19912 203!2|} 200 205 13,600 Texes Company C (The)....100| 190 Jan 31| 2351gJan 3]! 120 May) 237. Dee 

7% = 8g 8 812 8 844 81g 853) —-7,550/Union Bag & Paper...... 100 6% Jan 31 85g Marl7 4%, Jan 91g Dec 
eo0'2 32 en's 3212) 32 3212} *30 33 1,900} Do  pref............. 100| 28 Jan 27) 3212 Marl5 227%, July| 31!g Dec 
59 61 59 62 *59 60 | *59 60 100) United Cigar Mfrs..._._- 100| 59!g Mar 2} 637, Jan 20 42 Jan| 66% Oct 
108 108 |*105 110 |*105 110 |*105 110 100} Do pref___....-.._.- 00} 108 Marl4} 110 Jan 3)|} 100 June} 110 Oct 
‘ 91g . 91g Dlg 93g «O12 93g 912} 15,500| United Cigar Stores.__.._- 10 9 Feb 9| 10 Feb19 9 Dec} 10ig Oct 
11% 12 11% 12 11% 117g| *11% 12 100} Do pref..._....._-_.- 10} 1112Feb 10) 12 Marl0|} 111g Oct} 121g Nov 
14419 14514] 145 14719] 147 1487) 14714 14812) 18,870) United Fruit ....__...... 1361g Jan 31| 15012 Feb 11|| 139 Nov| 163 Nov 


00 
241g 261g} 2419 25%| 24 25% 25 26%! 16:00010 8 
50 52 | 5llg 524| 53 53lg| 53le 54 it Sag teccedaheebenee > 


151g Jan 31| 2612 Marl4 8 Jan| 31% Oct 
4,000 nS et ee CTs 
*45 48 *45 48 *45 48 *45 48 100/U 8 Ex 


4812 Feb 5) 54 ogee 321g Mar| 551g Nov 









































press............. 45 Feb 16} 47 Jan 4344 D 73l4 Mar 
150lg 15412} 153 1581g) 154 157%) 15212 156 | 15412 16% 155% 15712 46,600|0 8 Industrial Aicobol..~~100 126% Jan 11| 169 Jan at 18 sm 1318 Deo 
ous ios *102 106 | 105!g 106 |*105 106 |*103 *103 106 200! Do pref..__........- 100| 102 Mar 2) 114 Jan 13|| 70 Jan| 107 Nov 
5lly 52 51% 537%| 53 5453) 53% etl 53% 54 | 21,400/United States Rubber_...100| 47% Mar 1| 58lgJan 3/| 44 July| 74% Apr 
o107s 10813 *10712 10812} 108g 10814] 10814 10812] 108%, 108%) 109 10912] 1,550| Do ist preferred..._. 100} 10613 Feb 5] 110 Jan 12/| 10123 Feb| 110 Apr 
835g 8414; 833g 8512] 8573 867%! 86 8673) 86% 8714) 8612 8714/480,200/ United States Steel...____ 100| 279%, Mar 1| 89 Jan 3/|| 38 Feb} 891g Deo 
1163g 1165g} 11614 1167%| 116% 117 | 116% 117g) 117g 117% 11714 11733] 4,066 Do pref......----... 100|z11512 Jan 31| 118!2Jan 25||z102 Feb| 117 Oct 
83 8353) 828g 8373! 82% 83%! 83 837%| 83 8353) 8234 8314) 31,200|/Utah Copper._..---...... 0| 77 Jan 31| 86% Feb 19|| 481g Jan} 81% Deo 
*44 «45 4412 46 461g 47 4612 4712) 4714 47%) | 4612 4612 4,100| Virginia-Carolina Chem...100| 42 Mar 2} 51 Jan 17|| 15 Jan 
*109 111 |*109 111 |*109 111 |*109 111 {#110 117 |*109 111 | ______ Do  pref__...__.._._. 100} 109 Jan 29| 112 Jan 3|| 80 Jan| 113% Dec 
89 89 891g 90 9014 911g} 9014 91 9053 91 91 9112) 6,345) Western Union 2 Fulegraph. 100} 87 Mar 1) 92 Jan 15|}| 57 Jan| 90 Nov 
64% 6512} 64% 66%) 6653 69%) 69% 7153} 69% 715s) 6812 6912\290,470| Westinghouse Elec & Mig..50| 6053 Mar 1| 715s Marl5|| 32 ‘Feb| 74% Oct 
*75 77 7614 7614 78% 79 78% 78%) *77 79 600} Do 1st preferred__..__ 75 Jan 31 Marl5|| 581g Mar| 85 Oct 
230 230 | 229 23519) 234 236 | 235 236 | 236 23919] 237 239 5,270 Willye-Overiand )-...100| 19914 Jan 31| 23912 Marl6'| 87 Feb| 268 Nov 
*1031g 1051g/ 10512 10519! 10512 105%) 105%, 10573) 10512 oon 105% 105%/ 2,400} Do.prefSub rectsfull pd.100| 102 Mar 2| 106 Feb 7||__.__..-.|_.------- 
121% 1213g|*120 121 | 120% 121 | 120% 123 | 12212 12212) 1221g 1221g| 2,300| Woolworth (F W)..-...... 100| 118 Jan 5| 1251¢Feb 9|| 90% Jan| 1201g Deo 
#1233, ____|*1233, 124%4'*124 ____| 12414 12414 §125 125 *\6124 125 1051 Do  pref.......-..... 100! 123igJan 4! 1241¢Feb 18|| 115 Jan! 124 Aug 








® Bid and asked prices; no sales on this day. § Lessthan 100shares. t Ex-righta, 
@ividend. « Ex-dividend. 


@ Ex-div. and rights. 0% New Stock. ¢ Par $25 per share. # Ex-stock 


x a 





New York Stock Exchange--Bond Record, Friday, Weekly and Yearly 1045 


Jan. 1909 the Exchange method of quoting bonds was changed, and prices are now all—“and interest’’—exzcept for income and defaulted bonds. 











i aren 
eek Ending March 17. ~ March 17. 


BONDS 
ae STOCK EXCHANGE 


Week's 33 Range 


pong hh or 
Last Sale 


BONDS 
N.Y. STOCK EXCHANGE, 
Wi 


eek Ending March 17. 


Week's # | Range 
Range or Since 
Last Sale 








eaquaqaaas 


@ Y Sta 


U. 8. Government. 


QDODaSoznawn 


Fersign Gevermment 





Angio-French 5-yr 5s Exter loan-|A - 
Argentine—Lnternal 5s of 190¥._|M- 
Ohinese (Hukuang Ry)—5e of 11/35 - 
Oaba—Externai debt 5s of 1904_|M- 
Exter dt 58 of "14 ser A... 1949) F - 
External! loan4 4s..._._.1949|F - 
$a panese Govt—£ loan 4348 1925) F - 
Gecond series 444s___._-.-. 1925 j- 
Do do ‘*German stamp’’.| -. 
Sterling loan 48__.-....-. 1931\3 « 

@4sxico—Exter loan £ 53 of 1899/Q- 
Gold debt 42 of 1904____- 1954\5 - 

Prov of Alberta—deb 4498__1924/F - 

Tekyo City—és loan of 1912_...|M 
tT hese are prices ow the haste af |$5 
State and City Securities. 

@ Y Olty—4(6....-...... 1960|™ 
4348 Corporate stock__..1964|M- 
$348 Corporate stock _...1965)3 - 
4 Corporate stock....1963|™ 
4% Corporate stock..... 1950|™ 
4% Corporate stook..... 1958|M-N 
4% Corporate stock..... 1957|\4-N 
4% Corporate stock..... 1956| M- 
OW. O36Be 5 cnddain <cetce 1957|M- ™ 
| es 1917|M- 


4% % Corporate satock...1957|™M- 
434% Assessment bonds..1917|M-N 
one Corporate stock...1954|M-N 
OP "E8..oucsnds .---1961|M- 8 
Oanal Improvement ds_..1961) 3 - 
Improvement 42__.1962|3 - 3 * eA 
Cana! Improvement 4s_..1960\J - 3\*1 
Canali Improvement 4142.1964|3 - J 
Canal Improvement 434s8.1965|J - J 
Highway Improv’t 4}42..1963|M- & 
1985|4%- 8 
Virginia funded Gebt 2-38__.1991|J3 - 5 


Highway Improv't 44s... 


6e Ceferrea Brown Bros ctfa... 
Ratiread, 


&en Arbor Iet g és....._ b.1995|Q - 
éich Top & 8 Fe gen g 4s_..1995\4 - r 
tered 1995 


ee goid é4s..... b1995 
an Abinitien teteneanedll 1995) Nov 
— CD INE: fe 1995| M- 
Conv gold 49._.......... 


4 
Conv 4s lesue of 1909__..-. 1955 


Conv 4s issus of 1010 _... 1960/3 - 
10-year 5s_._............1917/3 - 
ay Div Ist g 43___.1928|\™" 
Rocky Mtn Div Ist 4s __.1965)J 


Trans Con Short Ist 48.195! 
Oal-Aris ist & rei 4348 ‘'A’’ 1962 
8 Fe Pres & Ph Ist g 58._..1942 


411 Coast L let gold és_...81952 


Gen unified digs _....._. 1964 
Aisa Mid Ist gu gold 58._..1928 
Bruns & W ist gu gold 48.1938 
Charlies & Sav Ist gold 78.1936 
L&N coll gold 4s_...... 01952 
Gav F & W Ist gold @a----1034 
let gold 6e............ 193 
Si 8p Oca & Gaua to... 1918 
Salt a Chio prior 3}48...-.- 1925 
Registered . ..........81925 
ist 50-year gold Suwwad 21948 
Registered — 


90-yr conv 4}48_.......- 

Refund & gen 5s Series AT 1998 
Pitts June ist golo és. .... 1922 
P Junc & M Div Ist g 3348 1925 
PLE& W Va Sys ref 4s..1941 
Southw Div lat gold 348.1925 


Ask| Low 


97 


28 conso .~-41930/Q 
28 consol coupon....- 1930\Q 
Be registered . .......- k1918\Q 
8s coupon ........-.- z1918\Q 
ds registered......-..- 1925|Q 
és coupon ..........-- 1925|Q 
Pan Cana! 10-30-yr 28_21936/Q - 
P nCanal 10-30-yr 28..1933)Q 
Panema Canal 36 g..-.1961\Q 
Philippine Island 49. 1914-34/Q 


10012 100%, 
961g Mar'l6 
8514 Mar’16 
85 86 

85 851g 


68%4 70 
60 Feb '16\---- 


pee Sar eee 


»@ 





— 
i) 


102!g 10214) 10214 102% 
102'g 1023g| 10214 10214 
1071g Sale | 107 10713 


Za0nme@ 


107 10714 
| 99ig 991g 
9914 9914 
991g 9912 

| 9714 Jan ‘16 


106%4 107!g/106%4 Mar’ 16) 
100 102 |101%3 Dec *15|----| 
10634 1071s 106% 107s) 
10073 10114|1007s Dee "15|---- 
88%) 881g S8lg 
53g'105 Mar’ ia\---- 
102 Jan '16'---- 
10214 Jan "M6 lens 
10212 Jan '16|---- 
115 Feb °16'---- 
10714 Feb °16)---- 
115 Mar’l6|---- 
107. Mar’l6 











to 


' 
Pee re 


~EERS 


See aS eet ee 


a Gwe 
' 
7 ns 








Oent Ohio R Ist o g 4358.. 1930) 

Ci Lor & W con let g 5¢.. 1933) 

Monon River let gu g 58... 1919 

Obio River RR lat g 62...1936 
General 


gold 5e........ 1937\A 
Pitts Clev & Tol int @ Ga-- 1022 A-0O 
Pitts & West Ist g 4s_.... 1917|\35 - 3 


Roch & Pitts Ist gold 6s... 1921 
Consol Ist g 68..._.... 1922 
© anada Sou cons gu A 6s... 1962 
Rogistered ... ..._.....1962 
Car Clinch & Ohio Ist 30-yr 5s 38 
Central of Ga ist gold 53... p1945 
Conso! gold Ss........-. 1945 
Chatt Div pur money g 46 1951 
Mac & Nor Div Ist g =. 


1 
Cea RR & B of Ga col g 58... 1937 
Sent of N J gen‘! goid 53.__. 1987 
Registered 21987 


eye 





ene“ RES 
OOP OmuBZ. UU) wOunnOO 
ha 





937 9412\3654 
915s] 9112 9153, 6) 


77\2 77% 














76%4 774 


50 Feb °16 
9512 Jan "15 
7812 78%, 





8814 Jan ‘16 


51 61 
63 Mar'l6 
941g 9434 
935g 935g 
87ig Mar’16 
8612 Jan *16 
87 8733 
104 104 


GYlg May’13 








High "No. 
997, Jan '16|---- 
9714 Oct 15 
|10214 Mar’ 16} -.- 
1108 102% 102ig 10214 
_.--|111g Mar’16|----| 
11214 Sale |112'4 11214 
99 98314 Oct °15 
July’15)---- 
10212 _...|10314 Mar’16 

00 |100 Feb ‘15|---- 











1031g 104 
10l1g §=101!2 

96i2 Feb ‘16 

881g Feb it as 

9034 

971g o7i) 
1U31g Sep °15)---- 
92 9212 

92Ig 921g 


10612 Feb 16 


94%g Mar’l6 


129% Aug 15 


8612 8612 
1201g 120!l2 
105 July’ls 

991g Feb °16 

927g 937 

9214 Feb °16 

9llg 91%, 

91 Mar'l6 

9612 967g 
101 10112 
112 Jan °12 

9114 Feb '16 

8812 891g 

9133 or 


10514 ost4 
1131g Feb ‘12 
9912 Feb "16 
91 June’l2)---- 


1095s Mar’ 16 ecco 
103 Feb °16|-.-- 
9253 9253 
103ig Feb "16|---- 
10814 Feb °16|---- 
107% Feb '16|---- 
104 1 8 
















































oe 

















ooo- 107% 107% 


















9434 
«| 971g Dec '15|.--- 
102% Feb °16|_.-- 
90% 99%! 1 








Ohic Bari & Q (Cos.)— 
Joiat bonds. See Great North 


Nebraska Extension 46__.1927|™ 
Registered............ 927| 
Southwestern Div 4s_.._. 1921|M.- 
SPONGE GE. sc navidincionece 1958) Mi - 
Chic & E Ill ref & imp 44 g_.1955\J3 
ist conso! gold $s........ 1934|A 
General consol Ist 6s..... 1937|M 
PT, 1937| M- © 


Pur money Ist coal 6s....1942|/F -A 
Ohic & Ind C Ry Ist 5a...1936|3 - J 
Chic Great West Ist 4s 
Ohic Ind & Loulsv—Ref 68.1947|J - 
ge any gold 5s 1947\J 

Refunding 4s Serles C__..1917\J 
Ind & Loulsy Ist gu 49_..1956|3 
Chio Ind & Sou 60-year 4s8_.1956/J 
Chic ' 8 & East Ist 4}4a_...1969/ 3 
Chicazo Milwaukee & St Paui— 

Gen’! gold 4s Series A__..¢1989)J 

istered 


Reg 
Gen & ref Ser A 4}48...-a2014/A 
Gen ref conv ser B §8_.-a2014|F 
Gen’! goid 334s Ser B_...¢€1989|5 





Gereral 44s Ser C__.._. €1989)J 
25-year deben 4s_.__.....1934/J 
Convertible 4}48..-..... 1932) 3 


Chic & L Sup Div g 58._..1921/J 
Chic & Mo Riv Div 58....1926/J 
Chic & P W ist g 5s_.-.-.-. 1921\3 
O M & Puget Sd Ist gu 48. 1949/3 
Dubuque Div Ist @ f 6s_. 
Fargo & Sou assum g 66..1924/ 3 
La Crosse & D Ist 5s..... 1919/3 
Wis & Minn Div g 5a 
Wis Vall Div ist 6s___... 1920\J 
Mil & No Ist ext 4}4s__...1934) 3 

Cons extended 4343... .1934) 3 
Chic & Nor West Ext 4s1886-1926/ F 

886- 





General 5s stamped_--_-_-- 1987 M- N 





Registered_ 
Prem Elk & Mo V Ist 6a. “1933 
ManGBaNW Ist 348.1941 
Milw & 8 L ist gu 34s8___1941 
Mi L8 & West ist g 6s. .__1921 
Ext & imp sf gold 5s...1929 
Ashiand Div ist g 68. ..1925 


Cem r Oem 


-1920) J 


s fare & 6 ah O 0 Ped Bah Fe 8 


Jokela. tt 1 th 


eee 





Mich Div ist gold 68...1924 


Northw Union ist 7s g...1917|M- 


St L Peo & N W ist gu 58.1948 
Winona & St P ist ext 78.1916 
— Rock Is! & Pas - 
ah dh euhasiey daetaaiaes 17 

Ry general gold 4s........ 1988 
Se as 1988 

Refundirg gold 4s_......1934 
20-year debenture 58_.... 1932 
Coli trust Series P 4s___.. 1918 
R1 Ark & Louis Ist 4s8__1934 


Bur C R & N—Ist g 58._.1934 

ORIFEN W let gu 5s... 1921 
he & St L ist gu g 7e._...1927 
ae Okla & G gen g eat 


50-year 4s........ 
Ota H & D 2d gold 4348 ets 
Ist & refunding 4s8_.....- 1959 
ict comeeaheniea” baila eitaene 1959 
Cin D & I Ist gu g 58_-__-- 1941|\4-N 


© Find & Ft W Ist gu 4s g_1923|M- N 
Cin I & W ist gu g 48__..1953|/3 - J 
Day & Mich Ist cons 4}48.1931\3 - J 
Ind Dec & W Ist g 5s_._.- 1935) 3 

lst guar gold 5s.._...- 1935 
Cleve Cin C & St L gen 48___ 1993/3 
ses lnteretncedtinel 1931|3 - 


Cin W & M Div Ist g 48__1991|J - 
8t L Div Ist coll tr g 48__.1990|M- N 
*__ , ra 1990|M- N 








Registered _........__ 1934 
Ind B & W ist 49...1940|A-O 
GO Ind & W 1 1 


























Morris & Es lst gu 3448-- 


2000 
N Y Lack & W Ist 6s. _..1921 
1923 


Construction 5s8.-..-.-..- 


Term & Improve 48_...1923 


Warren Ist ref gu g 3%4.. 


2000 
Del & Hud Ist Pa Div 1s.-= 13%" 
istered 


Registered ......----- 
10-yr conv deb 48__-..---- 1916 3-D 
1st lien — g 4}48.-..-- 1922\J3 - 3 
ist & ref 48.........-..- 1943|M-N 
20-year Conv 58...... ..-1935|A -O 


Alb & Sus conv 3s...-. 1946 
& Saratoga let 76...1921|M-N 














ZZ Pecos 
DBOUSmMOIOrP OZ 00 MZ Lc Oue ee OU ODD 
_ 


Pegs 2> Z-e>>D 


SV e424 § C2 2 FS ee & 





oz 





wnee| BRig Muy'ld|---- 
oT -<--|1021g Mar’16|----||1021g 10213 


ae-- ----| 04 Feb *i6|- 


84 ...-|102!s Feb ’03) ---- 
10412 1047| 104%g Dee "15/---- 


10153 10153 1015s “4 100%! 101%, 
Sale | 9 97 ; 








Low High| No.|\Low High 


98 98 32)| 97% 9953 
96 Jan '16|----|| 96 96 
HOlg June’l5|---- 
93 93 48 


92% 943, 
24 Mar’l6/----|| 24 251g 
104 104 11/104 105 
79 Mar'l6|----|| 79 8253 
7k June’lS|----|).... ee 
OTe BOB 18) .0-<)). ks cose 
24 Jan "16/----|| 24 24 
721g 73 16|| 71% 74 
1131g Feb '16|----||1111g 113lg 
160 Feb °16|----||100 100 
9553 Apr ‘11|----||___. .. be 
55 Deo "15/----||_... ... Pt 
90 90 2/| 90 lls 
9653 Deo "15)----||.... .... 


921g 92%) 29) g11g 94 


925g Feb '16|----|| 9253 9253 
9414 9414 1\| 931g 941g 


1071g 10753) 149)|1 061g 110 
2 80g} 10 
8|102%  103%4| 24\|10219 104 


928g 9219) 13) 92 Q3ig 


100%, 10114) 123/\10012 103% 
1037g Feb '16|----||10373 10378 
10512 Feb °16|----|\10514 10513 
10373 104 24)|10314 104 


9114 917%) 15) 90%, 917% 





107% Feb °16)----||1071g 107%, 
110) June’ laj----|). 2. 1k 
162%, Feb °16|----||1025g 102%, 
103% Mar’ 16)\----||103!2 104 

10714 Feb '16|----||10714 107 
1001g Nov’15)|----|/__.. .... 
101 Feb '15\----||101 101 

96g Feb '16/----|| 951g 97% 


9412 Nov’l5|----||___. -... 
81% 82 | 14) gi% 84 
781g Jan *14/----||____ _._- 
9414 9412) 17/| o44 951g 
93% 94 2|| 93% 96 


116 116 3\\1141g 116%, 



































11212 Jan 16! 1121 11212 
104%, 104% 
104 104 
103 103 
104° 105 
117 Aus ’iSi----||__.. .... 
Oig Sep "09)----||/_... -.-. 
108 “108 | 1li\i0s” 109” 
10712 Feb '16|----||1063g 10712 
111% Dec "15}----||__.. -.-. 
- |11212 Feb "16|----||11212 11212 
911g Oils} = 3} gi1e 94 
1073g May’14|----||____ -__. 
107 Mar’16|----||10633 109 
----|10212 Deo '15|---- 


10214 10214) 2/\1011, 102% 
102 Mar’16 ~=~3||101t3 102 


855g 8534 8414 87 
84 Mar'l6|---- 84 
66 6814) 148)) 63%, 691g 


441g 45 85)| 411g 49 
945, Junme’ll\----|/___. Le 
58 Feb '16\----|| 55 65lg 
100 Feb '16\----|| 993, 100 
100% Mar’l4|---- 


“Sig Jan *16/----|| 981g 98lg 
975g July’15|---- 


58 Jan '16|----|| 58 58 
6612 Mar’16|----|| 65 71 
1185g Jan °16|----|/118lg 11853 
873, Feb °17|----|| 873, 87% 


12/1021g 10219| 2//1021¢ 103 


118!g Mar’l6|----||118lg 118% 
12953 May’09\----|/__.. .... 
105 Feb '16)----||105 105% 

Mj. eee 


caall 





88 Hay MAR aoe, th 


-<-<- 
---8 eee 





























15\|"771_ 81 

TI21|| Sa 87 

woonl| 9% 97 

80 1 79  84ig 

82\4 Mar’l4|----||_.. -. 28 
85 Dec °16|----||___. .-_- 
84% Jan *16|----|| 84%, 84% 
105 Novw'l5/----}).... .... 
lls Feb "16|----|| Gilg Oils 


sets July’14)----|). 2.22 1... 





mitts & 94 July’ 08s “<<< 







30 Feb '16/----|| 29 36 
101% 10112} 61/1001 10112 

812 8123 1 8 10 

84 9 4 7 9 

92 Mar’l6/----|| 911g 93t4 

84% 85 | 8412 85 2|| 841g 87lg 
104% 10512 10514 Mar’16|----|/10514 105% 


87 88 | 87lg 8712| 10|| 8614 87lg 
1077s 108%|109 Feb '16|.---||1081g 109 
103% -..-| 103% 103% 1)|103% 10412 

9812 ....| 9553 Sep °15)----|/..-. 2... 








7 24|| 96%, 97 
106% 107 19 1064 108" 





8712 88 85% 88 
112% .---|113 Feb '16|----||113 113 






































* No price Friday; latest this week. 





4 Due April. 


¢ Due May. b Due Julv, 


zk Due Aug 0 Due Oct 


.q@ Due Dec. #s Option sale. 








“671g 6312) 68 6 70 
25 30 69% + 
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New York Bond Record—Continued—Paxge 2 





{VoL. 102. 

























































































9 Due Nov. 


BONDS B3| price weer's | 3%'| Range BONDS He Price Week's 33 Range 
N. Y. STOCK EXCHANGE $5 Friday Range or 3 Since N. Y. STOCK EXCHANGE. § Friday Range or g Stace 
Week Ending March 17. S& | March 17 Last Sale || Jan. 1. Week Ending March 17. S% | March17.| Last Sale Jan. 1. 
—| a —| | ——— 
Bid Ask Low —-High| No.\Low High Ask|Low _ High| No.||Low High 
Denv & R Gr ist con g 49__.1934|/5 - J| 78l2g Sale | 7712 781 3! 34| 76  7919|| Len & N Y ist guar g 4s....1945|M- $| 9053 92 | 89 Deo ‘15)----|/.--. -... 
Consol gold 44¢8.._..._. 1936|3 - J| 83g 83lg| 83ig 83's, 1/83 85 Registered. .....-.......1945|M- $ - -0- Josee | -o--|-2--}|--2- ---- 
Improvement gold 54....1928|3 -D| 80 Sale | 79 80 19} 7834 827g |] Long Isid Ist cons yoid 5a. “h1931\Q- 3} 106 —...|1053g Mar'l6| -.--||10473 1063, 
ist & refunding 53__._._. 1955|F - A} 57 Sale | Stl, 57 31)| 55g 587 Ist consol gold 49._...._-81931/Q- J) Q4lg .---/394 et 15) - {nae weno 
fio Gr June ist gu g 5¢..1939|/J -B) 85 90 |1 Dec i2/-.--||-.-. ---- General gold 43........-- 1938/3 -D| 874 88 | 8612 8612 5|| 86 90 
Rio Gr So ist gold 43._._. 1940|J - 3} 43 35%] 6ltg Apr “it|..--/|.... ---- Ferry gold 4}ga_-._._..- 1922|M- S| 951g 9934) 945g Mar'16)----|| 991, 99% 
Guaranteed -.....-... 1940\3 - 3) 35 ...| 35 Nov'l6/..-..||.... ..-- Gold 49............--.-1932|/3 -D) ---- --.-| 99l4 Vet ‘06 -sce sane 
Rio Gr West ist g 45____- 1939|J - 3| 7514 Sale | 75 754 || 74% 73812 Unified gold 43_.......--. 1919|M- 3 89 te Mar'16/-.---)| 851g 86 
Mtge & col trust 48 A..1949/A-O] 62 641g) 64 Feb °16)----|| 62 5 Debenture gold 53.._....1931)3 -D| -- 96 7 Jan "16 -|| 97 97 
Utah Cent Ist gu g 48.a1917|/A-O}] ---. -.- ute: “SA “Seiseeslloncdk eos = Guar refunding zoid 48...1949|M- 8} 9014 Sale 89 9014 60)| 87 90% 
Des Moi Un Ry lat g 58_...1917|/M-N| 991g ..../100 Mar'isj----||-... ---- Registered............1949|M- 3} --.. - 95 Jan ‘t!|----|) -.. -... 
Det & Mac. ist lien g 48...1995|)8 -D} 83'g 89 | v0 Jan ‘16 ----|| 90 90 NY 3 & MB Ist cong 5¢_1¥3./A - O} LO1tg 103 [10312 Mar'l6 ----|| 10112 103tg 
Gold 4g ...._..__. .___._1995]3 -D| 80 84 | 35 Jan ‘16)-.--'| 85 85 N ¥ & @B Ist gold 53_._1927|M_> S$} 103 103!2/103) Feb ‘1 5|----|| 19212 103 
Det Riv Tun-Ter Tun 4343. 1961|M-N| ---- 93%) 93  Mar'l6|----|| 93 94 Nor 3h 8 Lat con g gu 53.01932|Q- J} 101lg ..../102 Feb 16) --.||!02 102 
Dai Missabe & Nor gen 53..1941|3 - J} 104 SON ThGG “EGlnd clin nas cass Louisiana & Ark ist g 53_...1927|M- 3} 88 95 | 88 88 1}} 88 O7lg 
Dul & [ron Range lat 53....1937|A - @} 102% -...| 1024 Feb °16/-~--|/10214 103'4 |) Uoulsv & Nashv gen 6s_-..- 1930|3 -D] 112% 11234)1 121g Mar’l6) --- 111% L12Ig 
Registered ...-.....-.-. 1937|A - QO} ..-. 198 Mar'O08]-.--/|.... ---- Goid 59._..-.......-.-.1937|M-N] 109% _.__| 8% Jao “16) -— -||108% 108% 
Du 30 Shore & Atg i 1937|\5 - Jj 92 95 | 93’, Jan °16)-.--|| 93% 95! Unified goid 43__......._19to|J - 3| 945g Sale | 94%, 95 96) 94144 96 
Elgin Jol & fast ist g 5e_._.1941|M-N| 10314 1041g)104 Feb ‘16 Sees] 103. 104 Registered. ........... 1940/3 - 3] -o-- ..--| 94 June 14 is tense 
Erie ist consol gold 7a__.._. 1929|M- $| LLOlg 1107/1107 Mar’l16)----|/1101g 11143 Collateral trust gold 5s.._1931|M- N ----|105'4 Mar'!6) -- ||105 105% 
N Y & Erte ist ext ¢ 49._._1947|M-N| %5lg 971g June’14) . | EH & Nash Ist g 6s__.___1919|J - @) 10712 112 |'973 Dee 15) - sees ence 
2d ext goid 53._.._..... 19LY9|M. $} 1021g 10212)1017g Mar'l6 L Clin & Lex gold 4343....193!|M-N] '02 Sale | 102, 102 2|| 10034 102 
3d ext gold 43¢8._._... 1923\™% S| Y9-s _..] 98lg June’l5 NO& M Isat gold 63___-- 1930/3 - J| 116!g _..-|115%, Feb ‘16|----||11512 116 
4th ext gold 53.._..... 1920/A @| LO2ZIg ....|102!g Feb "16 OE Oh eo ican 1930/3 - J) 109° ____/109% Mit \j----//--- -... 
5th ext gold 4g._...__. 1923/5 Dj} 94: ..| 94 Nov'ls | Paducah & Mem Diy 49..1945/F - A) 89% 90 Mar’l6\----|| 90 90lg 
MYLE& W iste fd 7g..1920/M $| 110 1101g/110%3 Feb "16 St Louis Div ist gold 63..1921|M- S| 108 -...|107 Mar’ 16 ----||107 108% 
@rie ist con g 4s prior._..1996/5 - J| 85% Sale | 8 85%! 13) 841g 8612 9G SE es won _-1930|M- S; 6lig .. 52lg Feb °16)---- 61 62g 
Registered .......-... 1996\3 - Ji «<<< -.-.| 3!) G “UBleessiines=. os-- Ati Knox & Cin Div 43___1955|M-N| 8753 8812) 88% Mar'16 ----|| 87% 90 
1st congol gen lien g 48...1995/3 - J} 76 Sale | 74% 76 36 | 743g 77 Atl Knox & Nor Ist g 53..1945|J -O| 108% -.--/t!' 4s 13) ---||---- ---- 
Registered _..........1996|3 - J| ---. ~.-| 76!g Jan '16|----|| 761g 7612 Header Bdge Ist sf g 63._1931|/M- S| 1055 105 June’l5) --_|/.--- ---- 
Penn coll tr g 43.....2 2 8 1951\F -A| 891g Sale | 8914 8914 1} 88% 90 Keatucky Centra! gold 4s_1987|/J - 3| 8814 8914) 89g 891g 1)| 873% 891g 
50-yr conv 49 A________. 1953|A-O| 71 Sale| 71 71%; 14/71 72ig L&aN& M&M Ist g 4343 1945|M- S| 190% __ _|1005g Feb "16) ----|| 99% 10u53 
do Series B._____1953)A-O} 7812 Sale | 78! 735g 23) 77% 84 L & N-South M Joint 48..1952|J - 3) 80% Sale | 80% 81 3} SO 82 
Buff N ¥Y & Erie ist 7s__.1916/3 -D} 101 1011!2)/102% June .5)-.--||.... -.-- Regis:ered.........-.! h1952\Q- J 95 Fa "05 ecto sha Seb 
Ohic & Erle ist goid 53___1982|M-N| 10612 10814/106%g 106% ||105%4 107 N Fia & S lst gag 58__._1937|F - A} 10614 _.__|106!g Mar’16)----|/106!g 106% 
Clery & Mahon Vai g 53___1938|3 - Jj 103% ..--|1)1 eb ‘tijee--)|..-- ---- N & © Bdge gen gu g 443.1945|J3 - 5} 97! 07 idee U4) ----11 - oss 
Long Dock consol g 63...1935|A- @| 123 .. ~|1221g Mar'l6 ---~|/12112 12213 Pons & Ati Ist gug 63__._1921|F - A] 108lg ----|108ig Mar’l6/----||10SIg 108%, 
Coal & RR ist cur gu 6s_.1922/M-N} 102 Sale |102 102 1/102 102 8 & N Ala cons gu g 53__.1938|F - A} 10712 .__./108 Jan °16)----||105'4 108 
Dock & Imp Ist ext 5s___1943/J - 3) 106 ..../105'4 1054 4'/1025g 10514 Gen cons gu 50-year 58.1963)A- 0) 102% 10212/102tg 10212 66/| 10212 10314 
N Y & Green L gu g 53...1945)M¥-N| 100g 222) t3lg Ang 12/-<--|/.._. ---- L & Jeff Bde Co gu g 48___1945|M- S| 80g 8112) 821g Mar’l6\----|| 80!g 821g 
N Y Sus & W Ist ref 58... 1937 3-3| 99 —-__] 98! Feb '16|----|| 981g 9812]] Manila RR—Sou lines 4s..._1936|M-N| ---- ---- [renal] --- ---- 
2d gold 444s.....2.. 2 37|\F - Al ---. ~~--|100'4 Dae ‘M5)----//.... ---- Mex Internat Ist cons g is__1977|M- S| ---- -- 77 Mar'loj----|/-... .... 
General gold 5a......- OF -A| 8 84 | 80 Mar’l6----!| 80 80 Stamped guaranteed... __ 1977|M- S| ---- 79 ~Nov’'l0)----|/---. ..-- 
Terminal! Ist gold 5s. 3|M-N| 105 ....|102 Jan ‘i4/----|/.... ---- Midland Term—tist sf 53 g_1925|J -@) ---. -.--|191 Oc "O¥/----||---- ---- 
Mid of N J lat ext 53 A-O} 104lg ....|/1illg Mav’t2 we-z\|---- ---- Minn & St L Ist gold 78____1927|3 -D| 112 --..|105 Sep ‘15 so8aade eaee 
Wilk & Ea lst gu g 5s._._1942)3 -D w.  woskey 861g 90 Pacific Ext lst gold 68._.1921/A-O| ---- ----|102’%, Nov'l5)----|/...- -.-- 
Sv & Ind ist con gu g 6s. --= 19 S618 - Ji. sane 106 May’ l2lea-a||.... o--- ist consol gold 5s_._.-.- "1934;M-™| 891g _.-.' 89 Mar'l6 ----| 88ig 90 
Evans & T H ist cons 6a____192i|J - 3 95 | 90 Jan °16)---- 90 ist & refunding gold 48.. 1949|M- S| 6112 Sale | 60 617%| 33)) 52% 64lg 
ist genera! gold 53.__._.. 1942/|A-O} 55 65 | 995g Dec 13)----||.... ---- Des M & Ft D Ist ga 48._1935|3 - J) 59 55 | 60 Feb ‘15 ----|| -.. .... 
Mt Vernon ist gold 63..__1923)A-O| ---- ----|108 Nov'l!/----|/..-. ---- lowa Central ist gold 5a..193-|J -D| 90's Sale | 85% 901g, 24) 37 90lg 
Sal! Co Branch ist g 58...1930/A-O| ---- ~.- =| OO Jaume 13)<0--j|.... «--- Refunding gold 49.__..1951)M- 8} 56%, 581g) 57 58g 23)) Sllg 60 
Florida E Coast Ist 44%a__.1959/3 -D} 932 Sale | 93 931g) 3) 92 93% 1] MStP&SSM cong 4sintgu 1935/3 - 3} 934 9312) 93l2 9312, 10) 93 937% 
Fort St U D Co Ist g 43a__1941|3 - J] ---. ---.| 92 Aug 10)-- -| nine amet lst Caic Termsf43... __{941]/M-N! .... -..-| 97!4 June’l2 -<--| <== o--- 
Ft W & Rio Gr lst g 4g.___- 1923|5 - 3} 614 Sale | 61% 614 3)| Gllg 6614 MS3S&A Ist g 4g Int gu.1926|3 - 3| 96% 97!) 973g Mar’l6 ----|| 9713 99 
Great Northern— | Missiasippi Central ist 5 ...1949|3 - 3| 92% 9312) 90 9273, 14) 90 927% 
OB & Q coli trust 48_____ 1921|J - 5| 985g Sate | 985g 987,| 186| 977% 99 Mo Kan & Tex lst gold 43._1990|J -D| 731g Sale | 72% 7314, 80) 72% 78% 
Registered A__..______ 1921|\Q- J\*---- 9914] 985g 985g} 10) 97%, 98% UT ie ees Q1990|F - Aj} 421g 4314] 41 435g) 65) 41 501g 
ist & refunding 444s aer A 1961 3-J 99 | 99 99 1\| 99 100! Ist ext gold 53..........1941|M-N 51 51 1) 51 52g 
Registered ........... 1961|\3 = J| ---. ..-.| 95 June 13) ----||/.... ..-- lat & refund 43._.. .....2001|/M- $| 525g Sale | 52! 53 22)| 51 531g 
8t Paul M & Man 4s_____ 1933 J - 3) 9714 _.__| 97's Feb '16|----|| 971g 97% Gen sinking fund 44s__._1935|J - J| 38% Sale | 331 39 8) 38%q 4212 
ist consol gold 63_.____ 1933\5 - J) 12112 ..__|12114 Feb ‘16! ----||121l¢ 122 St Louis Div is ref g4s .2001/A@0; 46 51 | 51 Dec 115|<<--| Pak oben 
Registered _.._.__.. 1933|J - Ji*-.-- 121!g/121!1g =12112 2 |1211g 12112 Dal & Waco Ist gu g 53__.1940|M-N| ---- - -| 99% Der “13)-.--||---. -.-. 
Reduced to gold 4348_1933|J - J| 103% Sale [103% = 103% 8)|1013g 103% Kao C & Pac Ist g 4s._...1999|/F - A| 60 Sale | 60 60 ; 1| 60 61 
Registered _______ 1033/3 - 3} -.-- ---- 9% Apr °15|----||.... ..-- Mo K & E Ist gu g 58..._1912/A-0} 83!2 Sale | 83g 8414; 21) 831g 89g 
Mont ext Ist gold 48___1937|3 -D| 96% 971g] 96%  96%4| 14/ 955, 96%|| M K & Ok Ist guar 58_...1942)4-N) 53 60 | 59 59 1} 59 66 
Registered -........ 1937|3 -D| ---- ---- 961g Mar’16| ----!| 9612 9612 M K & T of T ist gug 53__1942|M- S|_$50 Sate | 48 501g 12 48 66! 
Pacific ext guar 48 £._..1940|J - 3} 89 -...| 85!g Nov’ld) ---||/.-.. ---- Sher Sh & So ist gu g 53__1942|J -D/*-..- 55 | 96 May'l3.. ||---- -... 
# Minn Nor Div Ist g 48__1948|A-O} 92% ...-| 39'4 June’l5) ----||_... -.-- Texas & Okia Ist gug 58__1913|M- S| 54 Sale | 54 56 15| 54 63 
Minn Union Ist g 6a- 215 - 3) 091g 2.1109 =Nov'l5] ----||/_... -.-- |] Missourl Pac Ist cons g 6s3...1920|M- N| 10012 1)1 |1003%g 100!2g) 34,100 101 
Mout C Ist gu g 6s______- J-3| 1244 -._.|120'4 Dec '15| ---|/.... .--- Trust gold 5s stamped._.a1917|M- 8S} 91 95 1 91 8| 89% Ollg 
Registered........_ 1 J - 3] ---- 13%lg Mav’06) ----|/_... ---- Registered _......... a1917|M- 8} ---- 90 | 82 Oct 15) - Scns. Gime t 
lst guar gold 5a J - 3} 110% sae 110% =110%| = 2'|11014 110% ist collateral gold 5a... .- 1920|F - A| 881g Sale | 881g 8812) 2| 83lg 89 
Registered. ._..... J-3 are cmesl®@-*eowe eocn Registered ...........1920|/F - Aj ---- wena.) was Si@esellacan me ae 
Will & 8S Fist gold 53 __1938|3 -D 11053 -__.|109% Deo °15|----||---- -.-- 40 year gold loan 48_..__- 1945|M- S| 40 42 | 39% 4012 11| 391g 461g 
Gr B & W deb ctfs *A” (3100 par)) Feb 80 75 Jan ‘16\----|| 74 75 ist& ref conv 58.... ....1959|M- §| 391g 41 40 Mar’ 16 ----|| 40 46lg 
Deben ctfs “B” ($100 par) -...} Feb “Tig 12 | 11 Mar'l6\----|| 11 144 2d 7s extended at 4%_._..193%|M WN] 8ltzg -.-.| 82 Jan 16 ----|| 82 82 
Gulf & SI ist ref & tg 5g__b1952/J - 3} 84 86 | 844 Mar’l6|----|| 8414 85 Boonv St L & 8 ist 53 gu_1951|F - A) ---. ----|100 Fev 13)----||/-... -.-- 
Registered... . cnenncaa MIOATS © Bl aaccnucciencs  ageal*sSilesne 6ox4 Cent Br Ry Ist gu g 4s___1919/F - A} ---- 5712) 50 50 
Hocking Val Ist cons g 4348.1999|3 - 3} 95 96 | 95 9533, 20) 9314 96 Cent Br U P ist g 49._._.1943/4 -D ----| 77lg Dov 13)----||---. ---- 
Registered. ............. 1999/3 - 3] ---- ~--~| 97% Jan ‘14/-e--//.... .... Leroy & CVAL Istg5a__.1926|3 - 3| 35 -~--/110 M ar’05 Pies Shey papi 
Col & H V Ist ext g 4s. =- ae A-O| 85lg ...-| 84 Nov’l5|----|/__.. .--- Pac R of Mo ‘st ext g 4s__1935|/F - A} 90% 92 | 90g Feb "16 ----|| 89 
Col & Tol Ist ext 4g_____ 1955|F-A| 85 -.-.| 86 Feb ’16|----|| 86 2d extended gold 53_._.1938|J - 3| 10012 _.__|1001g Mar'l6 ---.'|100 1001, 
Ho »ston Belt & Term 1st 53.1937|J - 3| ---- --.-| 94!2 Fed | |----|/.... ---- St L Ir M & Sgen cong 58 1931/A- 0} 1017 102 101% 101% 101 1023 
Illinols Central Ist gold 43__1951|3 - J| 9612 96%) 9612 9612 961g 975g Gen con stamp gu g 58..1931|A-O} ---- ----|l2 J'ly_‘14)- = Bla oe 
Registered........_-.____ "1951/3 = J| ---- ----| 92 Aug ’l15}----//__.. -.-- Unified & ref gold 48__.1929|J - 3 797, 79 79% 13) 741g 81 
Ist gold 3}¢9..-2222 202 1951/3 - J ----| 85 Feb '16)---- 8653 Registered ........- 1929|J - 3] eo-- ----| 80% Oct 1 */-. -||-... ---- 
Registered__..-._..... 1951\3 - 3) 83% -...| 83. Nov’l5\-0-0''.__. -.-- Riv & G Div Ist g49__..1933|M-N) 71!g 72l2 7ie Bt 22) 70 Tals 
Extended — gold 3%s__.1951/A-O} 84% 90 84% Feb *16\----) 843%, 84% Verdi VL & W Istg 58__._1926|M- 8) 77 .--- Mee |l--sc were 
Registered. .-......... 1951|/A-O} 83% -.-./- ----||.... ---- |] Mob & Onto new gold 68. ..1927|J - | 1144 -... 114% 14% 10/112 114% 
ist gold "33 sterling._.____ 1951|M- 8 ----| 80 J'ly '09\----||.... -.-- Ist extension gold 63....41927\Q- J| 108 10912 109 Feb 16 --..|108 109 
Registered............ 1951;)M- 8| ---. 80 ooh 2 mene tanks anti Genera! gold 48........_- 1938|M- $| 75lg _..| 75 75 1|75 76 
Ooll trust goid 43__._____ 1952\:A-O| 89lg 90 | 9014 Mar’16 ----| 88 Q1le Montgom Div Ist g 53....1947|F -A| 98 102 |102 Feb ‘16)----\102 102 
pT Rees 1952;|A-O 954 Sep ‘12)----/|.... .--- St Louis Div 58_._...-._- 1927|\J -B Sete Orel. OP. Dee WSi-< <i]... ---- 
ist refunding 4e_._______1955|M-N “901g Sale | 897g 90%g| 111)| 89 Q1lg 8t L & Cairo guar g 4077271931 3-J ~---| 88% Feb ‘16 ----|| 88% 8 
Purchased lines 3iéa wes 1952|J - 3| ---. 8253) 83 Jan 16) ----|| 83 83 Nashville Ch & St L ist 53__1928|A-9O 107 * io7a 103%, Feb ‘16 Pe a | 103% 1071, 
iN O & Tex gold 4s____- 1953|M-N| 85 85%) 854 8614 854 874 Jasper Branch Ist g 63_. _.1923\3 - J| 10914 ~.--|110'4 Mar’l6 -..-|110% 110% 
Registered... ._____"_1953/M-N|*.... 86%/ 84 May'l4/----||.._. ...- McM M W & Al ist 63.__1917|3 - J| 10133 ..-./101!g Feb ‘16|----||10113 LO11g 
Cairo Bridge gold 45_.___ 1950|\J -DB} 90 9212, 9212 Mar’l6/----|| 90 9212 T & P Branch Ist 63____..1917|J - 3} 101% ..-.|113 SJ'ly linétilechs. eae 
{tehfield Div Ist g3a____.1951|\3 - J| 71. 74 | 74 Feb '14|----|/.._. ...- || Nat Rys of Mex pr lien 4343.1957|/J - J) 25 12% Deo "15, cone||--2- o--- 
Loulsy Div & Term g 3343.1953|J - 3} 80% --..| 81% Feb '16/-~---|| 8134 81% Guaranteed general 48____1977/A-O0| «--. ease| 63 Oct 15/----||---- ---- 
DOT hs ic w ctiaes aces 1953/3 - 3) eee on-e| 83 Aug *12)----)/.... .... Nat of Mex prior lien 4}4s__1926|3 - 3) ---< ----| 96% Feb ‘i3/----||---- ---- 
Middle Div reg 5s_______ 19031\F - A) ..-. o<-.|128 May’00)----j].... ..-- Ist consol 48_.__-- __-...1951/A- 0} -2-. 79 | 30 Aug ‘15)----||---- ---- 
Omaha Div Ist gold 25..1931\F - A| *69%4 72!g| 71 Jan '16|----|| 71 71 || NO Mob & Chic Ist ref 58__1960|J - J| --------| 40 May’l5)-- -||---- ---- 
8t Louls Div & Term g 38_1951|J - 3} 7144 76 | 681g Sep °15/----|/.... ---- NO&N E prior lien g 63__p1915|A-O| -o-- -2--/10i June’l4/.. -||---. ---- 
Ce B68 ona. 1951\J - 3| 81% .---| 811g Jan °16/----|| Slig 811g || New Orleans Term Ist 4s__.1953|J - 3| ---- 72 | 72 Dee 15)... -||.... --.. 
Registered. ....____- 1951|3 - 3| ---- ee--| 81 Nov’lS|----||___. .... |] N Y Cen RR conv deb 63 __1925|M-N/ L14lg due [114 114%| 142 11212 117% 
Springf Div ist g334s....1951|3 - J| 78% 83 | 78% Jan '16|----|| 78% 73%|] Consol 4s series A_._.... 1998,\F-A| 86% Sale | 86% 84 | 8614 86% 
Western lines ist g 43..__1951/F- A] 8dlg ....| 891g Feb '16|----|| 8912 8912 Ref & imp 3 “eee 2013/A -0| 947% Sale | 94% 95lg| 124 | Otte 95% 
Registered_........... 1951|F- Al - aealenct | aa aeons oaan N Y Central & H Rg3%s__ivv7\J - 3| 83 Sale | 82% 83 63,| 8253 835g 
Bellev & Car Ist 63______ 1923|3 -D| 1041g ..._|117i¢ May’10|----|/.... 2... Registered ........... 1997\3 - 3| 81% 821g} 82 Mar'lé6 - -|| 8llg 82 
Carb & Shaw ist gold 43._1932|M- S| 86 . ..| 941g ly °12)----||.... .-.. Debenture gold 48______- 1934|M-N| 92% Sale | 92% 92%| 152| 92Ig 93% 
Chic St L & N O gold 58__1951|3 -D} ---- 109 |10812 Feb ‘16 Registered ........-.. 1934\8 Ni] ---- -.- 01% Deo 15)... -||.... «--- 
Registered............ 9051/3 -D) -... ----|1'4 Feb ‘11 Lake Shore coll g 3348....1998 FA! 7733 Sale | 77 7733, 16| 76 79% 
Bi ca 1951|3 -D| -.-- -...| 90 Oct ‘0% Registered _....__ _...1998|F - Al] 751g -.-.| 76 76 2| 75 78 
Registered........_. De RD : peace: aro. IPM &Coctfsof dep____- _..-| 86 88 | 86 86 4| 841g 88 
Joint ist ref 5s series A_1963|J - B| 10112 102 |102!g Mar’16) ----/|/101%4 103ig Mich Cent coll gold 3443__1998|F -A| 78lg 7853) 782 Mar’16/----|| 77 80% 
Memph Diy Ist g 49.__1951|J - OB) 881g 891g) 86’3 Lec '15)----||..-.-...- Registered _._...___ “y998/F - Al 77 78 | 77% Jan ‘16)---.|| 76 77% 
Registered.......... 1051}9 -B) -.-- 88 [ene § cannfeevn|incee once Battle Cr & Stur Ist gu 33.1989|J -D| e--. ~---|---- ------|----||---- ---- 
8t Louis Sou Ist gu g 4g__1931|M- S| 90 9512) 98 J’*ly “O8)----|).._. ..-.. Beech Creek Ist gu zg 48...1936|J - J “061g 9653) 9612 9612 9614 9612 
Ind Ill & Lowa Ist g 4s__.__- 1950|5 - 3| 914 931g) 921g Jan "16) ---|| 90 921g Registered ........___ 926|3 - S| .--. ---.| 00 May'll|--../].... --- ee 
Int & Great Nor Ist g6s__..1919|M-N| 97 9814) 9734 Mar’l6/----|| 97 98 2d guar gold 58.__.._..1938|J - 3| 100 -.--/---- - -2--||---- o--- 
Janss Fran & Clear Ist 48._1959|3 -D| 91 9214) 92'e Feb ‘16)---~|| 921g 92!2 Registered _....____ SONGID <a s s Se) See 
Kaaaaa City Sou ist gold 38_1950/A-0} 69 70 | 70 70'g 70 «671 Beech Cr Ext Ist g3343..51951|A-O} ---- -2--|---- __ ----|----||---- ---- 
Remtered. .....nccceoue SORA eC cues ne-e) Oe. Ob Ol. « cleeee. conn Cart & Ad Ist gug4s_____ 1981\J -D}) 89% 91 | 88!g Nov 15) - -||-.-. --- - 
Ref & impt 5a._____- Apr 1950 J - S| 927% Sale | 92 9312] 36)| 911g 94 Gouv & Oswe Ist gu g 53..1942|3 Dj} 104% -. -|-.-.  ---.|-- -||---- ---- 
Kansas City Term Ist 4s_ pF 1980 5-J| 89 Sale | 885 891g} 87|| 853, 891g Moh & Mai Ist gu g 48_..1991|M- $| 9314 94 | 92% Dee ‘15|..--|/--.. ---- 
Laxe Erie & West lst g 5s..1937/3 - J} 9953 100 | 9912 9912} 5|| 98 100 N J June R guar Ist 48__.1986|F -A| 90 ....| 894 Feb ‘16)...-|| 8914 89% 
MN Bis. oe ck 1941/3 - 3} 80 85 | 83 83 1|| 83 83lg N Y & Harlem g 3443___.2000|M-N/| 8llg ..--| 85 ! + ‘°15) . - os 00 
North Ohio lst guar g 63. _1945|A-@] --.- 1001s} 98 Mar 14/----||/_.__ ...- N Y & Northern Ist g 58_.1927|A - ©} 10512 105!2 Mar’16|_.--||/105tg 10512 
Leh Vall N Y let gu g 4448_.1940|J - 3| 103 Sale |103 103 2||100%, 103 N Y & Pu Ist cons gu g 48_1993/A -@| 891g 901g| $%5g Mar’l6|_...|| 80% 9112 
ROGMNOTOE. cdcncncdasicin 1940/3 - 3} 101 ~-_.}10012 Feb '16!----||10012 10012 Nor & Mont Ist gug 5s___1916/A-O| 99 -.-.-|..-- eS Ph eee 
Lehigh Vall (Pa) cons g 44_ - 3008 M-N| 9214 90's Feb "16/----|| 901g 9214 Pine Creek reg guar 63____1932|J - DB] 114% -.--|113 Moav'l)| ---||---- = 
General cons 44%8_____ 3IM-N! LO2lg -...|101L%4 Jan °16)----|/101lg 101% RW & O con ist ext 58._41922|A-O} 104g __._| 104lg Feb °16| ---||/103% 10412 
ie Seem Ry let gud fa_- 1941 A-@} 111%. 2/111 = Mar’l6)----||110 111 RW&OT R Ist gua 5s__1918|\M-N| 'O1 .2.-| * fume’h |) 2. -})---- ---- 
nie heed a caaeacl 1}A-O] LIL -. .|21dlg oh “ht -~--}}--.- --.- Rutland Ist con g 44%s___1941/J - J} 81% .-__| 81% Dec 15) ---||---- ---- 
Lei val Coal Co Ist gu @ 5a. 1933 3 - J} 10512 106 [10553 Mar’16)----|/10512 1061, Og & L Cham Ist gu 43 21948|3 - J) -.-- 75 Deo "15| ...-||---- --- a 
bey = Sethe couen 1933/3 - J] ---- ----/105 Ovi °13)----||/-.-- ---- Rut-Canada Ist gu g 49_1949/3 - J} .--- 69 | 92 June’O¥) --.||---- ---- 
Ist’ int reduced to 48_____ 109915... 3) anos. naceal <ss | ge -feeellnccn esce St Lawr & Adir 1st ¢ 5a ~- 1996 5 3|} 95 ...-| 0% Met 15) _._I]..-- ---- 
2A yolt Ae aA-@| 190 _.--|119!g Mar’12/----|}---- e--- 
* No price #riduy, iavest pid @ud asked this week, @ DueJan. 0 Due Feb, 4 Due April. ¢ Due May, = tas Saas, bd Due July. & Due Aug. o Due Oct. 
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3 ~ 
= ; 5 an BONDS $3 Price Week's |23|| Range 
BONDS 2 Evtce inca “= N. ¥. STOCK EXCHANGE 35 Friday Range or |5%|| since 
Ys HANGE Friday | Rangeor | $%\| since x .| Ean a" || Jan. 1 
. Week Ending March 17. i March 17. | Last Sale Jan. 1 Week Ending March 17. March 17.| Last Sale 
Marquette Con.) Bia Ask| Low High| No.\Low High 
WN Y Cea & 4 RR (Con,) Bid . Ask 4 N mT No.|\Low High — P M gold 6a...1820)4-9) 101 105 |101 Dee 15}/----!/_... ..-- 
Utica & Bik Riv gug 48_..1922|3 - 3 99's = 848 85 on “ga “367 14t consol gold 58_.___. 1939|¥%-N| 76 -....| 75 Feb '16!----|| 74 75 
Lake Shore gold 3}45-_.-_-- oe ; ¥- 84% 8512 1% Oct 15 . Pt Huron Div ist g 5a...1939)A-O} ---- ----| 68 July’Lsj-.--|].... ...- 
Registered .......-...1997|3 -D) -~-~ ~--- "47\| Q4le 95%, Tus & H let gu g 48..193!/F - A} .... -... ee es | eee 
Debeniure gold 48... ... 1928|M- $) 95'4 -_ oon + pH atte ee BY Baton pg  gabeyly i01037|3 . §| “60 222 7|\"50” Marie|...\| 60 “61 
Bb year eole te -e------ cae ~ the _ 94% Feb '16|----|| 94 94% || Pitts Sn & LE let g 58... 1943/4 - © 10714 -.-- Le Be otras he 
egistered ........- avr ~ t ) i Oe BGGsle © 21 ance oeee lq ov’ cocsil-eee cece 
KaA& GR ist guc 5a...1938)5 - J 103%e oe See anaien the page 49___.1997|3 - J| 947% Sale | 945, 95 | 105) 9412 961g 
Mahon ©’! RR ist 5a_...- 1934|5 - 3 —_ ce fee aa Registered. -..........1997|/3 - J| ---- 9614] 95 Mar’l6|----|| 92% 95 
Pitts & L Erie 2d g 58_.-41925|/A -O rie - 2 Jam  ctdibcsek asak Jersey Cenirai coll g 43...1951|A-O}] 9534 9653) 95 Mar’l6|----|| 95 95% 
tts McK & Y ist gu 6a.-1932/5 - J ist Baa 1234, Mar’ 12 "eee aS Atlantic City guar 49 g...195!|J - #3} 94 -.--}.2. won n-|-"s||-2-- -2-- 
eee A ae ee ee, See ee ee St Jos & Gr isl stg 48...-.1917|3 - 3| 59 —5912| 50g “59g 59 60 
Memoed & BV let g G8-191815 = 3) oie ~~ -|106ts Deo ib poise sase S3t Louis & San Fran gen 43.193!|5 - 3| 11013 110%4/11014 Mar’l6|----||109 110% 
Michigan Central 5s..-.- 1931|M- & 104% 72 104. ee General gold 5¢......__. 1931/3 - 5} 102 102%/10214 10214) 11/102 103% 
—" cortecnenson 1931) Q-M 901, ort] 98) Apt 12 --| Os a ae StL &SFRReonsg4s__1996|3 - 2| 68% _.__| 6834 68% 1 6812 70 
mo scene e enn cen ecnce 1940/5 ~ J arte: 87 Feb “14 ee ai Generai 15-20-year 5s_.1927|M@-N| 46!2 Sale | 45%, 47 8)| 45% 52 
“* Fiegiate red _-.....-. eee” Se oes, SOON 90 June'Os|...-\|........ Trust Co certify of deposit._|.. _.| 4612 Sale | 4612 4712} 20) duig 5114 
JL&S Ist gold 3s. “none M- $ “Sit, “S47 | 83% Feb "16 yee? "933, 85 “do. ' Stamped._|-. --| 42!2 4712) 4314 43\4 4| 43l4 48% 
ist gold 3}48.-.---.--- 962)"-N 88lg 891g) 88% 88%! 9 | gsig Ble Southw Div Ist g 5e...1947|A-@) -----..-| 90 Nov’l5|----||_... -.-- 
20-year debenture de -- 1929 2-3 0-435 9455 943g 945g 24) 93 951 Refunding gold 48_.___1951|3 - 3} ---- 70 | 6712 6314 7| 674 72g 
NY Chic & St L let ¢ 48. -1937|A-@) Site Soe ite | 2 ee erode ~*~" soes13 - | 22a o=--| 80% Marhl ----| OM a 
Registered -.....-..-. 937/4-O) Sal S| ss 83lg| 10|"§3~ “835, Trust Co etfs of depos't._|-. -.| ---- 73 | 69 Mar’l6|-.--|| 62% 70 
a - aee  Pgr feeteln 1931 |m-N Oais Sale | 92! 92isi_ 19| Sty o3 do Stamped__|.. -- Sale | Gig 62 | 98) Gil, 6612 
West ahere Set 4a guar..-2361 4-7) 30% 89%! 89, Mar'lé\--.. 30° 90 KO FtS& Moons g 63._1928|4-N| 110 110% /110 11012} 410912 110% 
oe ee S 92/M. 8] 200i --.-|102 © Mar’l6|----||102 102 KC FtS & M Ry ref g 43.1936|A-0| 75% Sale | 75% —75%| 26| 751g 77 
NYC Lines of ts 1916 22 3. '3| 100° ----| 98 sy 14 = KO & MR & B lst gu 5s.1920/A -O| ---- -=--| 91's Dee '1 “al “ee> fee 
; “9915 ’16|..-.\| 978 100 39|M- 2 2 2 
aE ere ean cice ks. teeny A) OF Oma) Sere Mar tS |----|) SF 108 “Jd ¢ tetncome boud stfe-pi9s9|3 -3| 62l2 63 | 63° Mari6l--.-|| 62° 64 
N YN H & Hartford— k 801 801g Mar'l6 8012 811 Conso! gold 4s 93”\3 -D 62 Sale 614 62 24 614 65% 
el alles lh ag iod/|M.s| 731g 75 "| 73 Feb ‘11 eae 73° 73 || ist termi & unif S8.-..-- 1952) - J| 64 67 | 6612 Mar'l6)----|| 65 70 
Nonrn-conv deben 3364- ~--.1947 M- 701. 713 72 Jan '16 Jog 72 72 Gray's Pt Ter ist gu g 68._1947 Jj -9 100 ooce 9834 Jan "14/-- o<-++ one 
Non-cony debem $67 °.2221955|3 - 5] 80. 80lg| 80l2 MariG|----|| gotg Siig|| 8A aA Trane foten ee toda) . | 63% 65"| 62% 65 | i4l|"Ga% Tom 
Non-conv deben 43__.._. 1955) - 5] 8 soul 80. ad e oe lisvaNPin ak fa oka ~~~" 1919/3 - 3} 101%, .-.-|1015g Feb °16|----||101is 1015, 
Sony debenture S50...  iose|s 3] 72 73%| 72 73 | 5 73 || Seaboard Air Line g 4s.--.-1950/A- 0] 824 -—-) s4 ga | 2) 82% 84 
Qonv debenture Ge.."----4948|2.- 3] 118 Sale j1142 115 | 24/4415 116 || “Gold 4s wtamped_.---- EEC cet Rewer RN By 7 
Cons Ry non-conv 48__._1930)F - A eeoe eset ates Seco I Se Sten ccmece mares bs 6653 Sale | 65 67 6 7 
Non-conv deben 48_...1954)3 - J) «<< ---- “Olt Jan “12 cote -<0 tae A “3 70g Sale | 70 7012} 10) 70 72 
Non- ony deben 48 1955| 3 - J) een e002) --- ------ ati Birm 30 yr ist g 48..¢1933|M- 8| 85 8712) 86 86 1/386 86 
Non-conv deben 4s__..1955)&- 0) ---- ---- ae 2 = Senne Car Cent Ist con g 48.._.1949|3 - J| 87% ----| 8514 Ma "15 eae, eo-- 2--- 
dariom R-Pt Ches ist 44.1954\m-N| 88” -2--|"02 Mar'i6\2-22|"3~ “oa” |] Fin Gent & Pen tat ¢ Ss.2191813 | 3 + aati Ogle al ie 
B & NY Air Line lst 48..1955)F- A) - 57 - - = oe vate. 12}-=--| “go mze ead of os & ss... 1990/8 3 S46 clea Mar’16 ----||103 103 
ae. ae Ga & Ala ty Ist con be..01945|3 - 3| -~-- 105 103 Mar‘l6\----||103 103% 
enanas i toaetics"taedie ah idte ..-1188% tae ia Ga Car & No Ist gu g 58. 1929|3 - §| 103 1034198 Jan “16|----||108 103 
Housatonic R cons g 58. ..193/|M-N o1a ~~" 7| 37 a May 16 hel te thee tea Oe ““apa6ly - 3] 101% ----| 99% Aug ‘15/----|/_... --.- 
ea, oe Ya oo oe prdeaee. 88 he “13 Southern Pacific Co— ’ 87 Sal 871 29!| gg 88 
v ton 4s__. - soe aa = : Ol regina = en ne : alz - e| 361 712 
NYW'ches&B Ist ser 14348 °46|3 - 3} 78's Sale | 73 = 4/78 82 Gold 4s (Cons Pas soll) .B196ei9 “Bl ..-- sétsl 90" Feb “la Se | ee 
N H & Derby cons cy 5s__1918|M- N O0lg ...- ug ees | <eevgcgn? a. genet 4 ae: os “91929 M- § 88 Sale 877 8812) 217) 8 895g 
Boston Terminal ist 46... 1930}A-O) oo - w---)---  -o-2--|-#-"||--00 --= aa ae 1934|3 -D| 104% Sale |1043g 1051g| 108'/1031g 107% 
New Engiand cons 53____1945|J - 3 ot oon ore es === Gann Fi Stak ret ga g 49. -1949 F-A| 9053 Sale | goa 108/| 9091 
Providenes Seon? deb 4a-1957|m=N| 70" 75 | v6" Apr “5)-222\7772 2277 ~Registered.<.--. .-. 194918 - Al -s5- -=--| 8044 Mar al----|2-- <5 
é 2 tel ‘eat eee S283 (ee aid Bixe -o esee ar’16 ---- 4 
Prov & Springfield Ist 58_1022|J - 3] ---- ----| 39% Deo ‘14)-.--||--2. oo ba guar gold 9i4n, #1020 A-O| <an- 85 | 86% Jan ‘16|---- 86% 
Providence Term ist 49._1956/M- 8) -=-=- --- ’ Oe meee Met rs ere yr ee i ee ee eee 
W & Con East Ist 4i4e___1943|5 - J ae eh les Te I ee “3° Gila VG & N Ist cu g 58. _1924|M-N| 100!2 -.../ 100% Jan '16|----||10014 100% 
NY O& W ref Ist g 48___.g1992|M- 8 *s 921g June’ 12|-.--| oe: as E& WT ist g 58, .21933|M-N| 100% —--_|1o214  102%4| 10/102" 102% 
Sects en -aatle Bl 2a... Weel Yee ear isl. deed es en ee 100% 102%4)101%4 Mar 16|---;||101%¢ 1033 
isdsk inan sade “i -ge- — : einen = e106 10 
Ber gos fee ala UE Al Bea abt | sale | TSc oat geemeae tah | “as rage en 
ol U Ist gold 58..___ is ee “Mil seco 1091g Nov’15|----|/.... ---- 
Nort & West zea gold 63___1931|M- A i i337 = a gf * ~-~=||11912 120 rae == — _—o T .: 3} 100 --|103 - Nov’l6|----||_-.. ---- 
Improvement & ext g 64__1934/F - A on ed a eb "16\72 lan? 122, 4 aren tos a. oes ae 3 - 3| 168%¢ -.--'109 June’l4i----l|_... --.- 
New River Ist gold 64... 1933/A - O a 12012 O30 gas! 7171120, 120%]] Louisiana \ pay oF ay 7a. 191s A-O| 105 105% 104% Feb "16|----||10412 104% 
N & W Ry Lat cons g 43__ 1996/4 - 0 Sate Sale ae ae. | || 93lg 94 = és ~~ 1929|3 - 5) 10412 10512 105 Jan °16|----||105 | 105 
Registered... ___....- sels S| gus “S0%| 90% 91 | Bl aac, “aie Pe os ney alae 1938/A -O| 10512 ---- 105 Oct "15 wors||-- = a0 
10-25-year conv as. .-*1982| -1| 121122 |119% 1209) 20/431 astty|| ree Cal Las wear g 5a.2_1927|3 2] 102 102% 109% — tozie|  2\idia, 103% 
10-25-year coav 43_____ soeais -D) isi isa lila Moras )|tiSta 121% » Pas of Onbn Gu ba.” 1087\M-0 107% cownfhdila NAV’ IBlonr-l].cac'ese~ 
10-20-year conv 4a--....1833/M- S| oe ote eee |-ioalltte,, 11948 ee ee etsy ----| 91lg Sep '12/----||-._. ---- 
10-25-year conv 4553. __1933|M- $ 90 = 90° 90!e| 15) eos? sss So Seam Term’ 19t dar”. 198014 -O 85% 85%! 3514 22) 85 86 
OT het gus gold sa__1923|9 3/108, +1103 Jan “26\..--ll191¢ regia ||| Tek war O com guid ferzztoea|3 = 3| -2-- 97 | 96" Apr 1a|----||_--. -.-- 
OO & T ist guar gold 53._i922)9 - 5) 103, Melee 06 | Se ee oe oe ne Oe ..- els - | en eee | oe 9 
Bolo V & N Ee ist gu g 4s..1989/M-N) 02.8 Os! oe 93551 85|| ote 94 So Fac RR 1st ret tg_---— otis - 3| 102t2 Sale |10214 102%| 54||102%4 10313 
Mor Pacific prior Wea g 48... 1997/Q- 5) 9312 Sale | 93° Sub tal...) Seen ee eS S.-i ee Oe Tae teneidlss.- 
Sieh ie wmicibinn 1907/Q - 3] G6te Galo’ | 66. sete! 125! 222 238 Dent =n 2-- no asia -O| 78. Gale | #8 7212| 92)! 70% 73% 
om Meo gota @ ...2 — : - . 6310 8 641g Deo "18 6512 67 hg AA po tr g 49.7 1938|M- & eis ali 77 Feb 16 “--5 8 ae 
istered. _._ =. . ° pile | —e - jj 10 ej103 1 
or aur Duluth Div gis 190014 Bl sooe --~-]agos ee"t-—-- aes taal] MOM DIate Aiset 1908 «3 Net os [0S Mak | 28 ek, 
Dui Short Line ist gu 5a._1916)M- $) 100) Li0% 11018 110%) 773 LOO"? 10082 Ay og Py helices 1918|5 - 3} 103 ~~~ -|1021g Feb °16|----|/102'g 10212 
O'S We pee gots Go... 20a = A) Tens tines on te re. OM || Ala Gt Sou Ist cond A ba_21943|3 -O| 9712 98%! 99° Feb ‘16----|| 99° 9 
Registered certificates... 1923/Q- A] iao= ---- “1102 ° Feb '18|. 27777 7777 Atl& Char A L let A 41451944|J - 3| 95% 961g] 96 Feb '16|----|| 95% 96 
a Paul & Duluth lst 5s... 1931 F ”" F - 102 02 De "15 sonic eee coce & D 1 t 43 1948 J - Jj 85 --—- by Dec’ 15 eerclileecee ©2222 
se Mibeceet—cnasecard ~18h7 os) oe t 9058 lg “90” “9055 oy a ee see oe 1948/3 - J s 82 81 791g S8lig 
st consol gold 43______ - ae ie | + +o 0 | 9 ne hae 9A - 791g 35% Dee ‘14|----||.... ---- 
Wash Cent ist gold 49._.1943/Q-™ 2, 111! ie a ae ----' . oe Atl & Yad - eee. “...30 ey secon cage) 00s JY “l4lece<il_. a6 seco 
Coe erin Oo let € 68.-19381 8 - ol ete Boiel Bole goa! aslltAts ULL BT Vie Ga Div 6 58.2.21930|3 - 3| 105” -=--!1041g Mar'16!----||i03tg 104% 
Oregon-Wash det & ret 4s. ~196) 3 oo osit onl oe Osis] 6 85% 88 5 vee pep € 8. ~~~ 1 os6|M- 166% A |106 100! * s0a% ieite 
Coast Co Ist g 58... ~sri OBle ....| O8le Web 14)....1| aes meee eee ee ........- | Mi - 2 10112 10012 2| 1) 901g 
Pennayivania RR let ¢ 4.--1923/M-N| 0312 ----| 98! Feb °16/----|| 9814 98% SES See en 8 S0--ae IoIBlIA.O| ---- 59%! 60. Feb "16|----| 57 60 
Gonsol gold 5s-........- 1p43|m_N| 98% "00| 00% 99% 1 "oaus “sou |] Ge ee eo 1922|4 - J| 107% -~-.|107% Mar’l16|----| 10714 107% 
Consol gold 40........... 194s|m-N| 99 Sale| 99° 99 '| 13| Oss 100°] Knox & Onto lat  Ga.7_-1925|9 - 3| 1092 110” |109% Mar‘i6|----//108 © 110% 
Consol og BARS: 1943|M-N 1055g Sale |105! 1053 63 oes 100 Mob & Bir prior Hen g 58.1945|3 - 4 10014 ...- 105‘2 Nov'iz|----|/.... ---- 
Consol 4\4s8 tet em mee 1960 F os A 102 Sale 102 2 10216 122 105 ~ 106% M ny ‘0! 'd 4s & 1945 J = sf 6812 -—<—<-< 79 Ma’’ ts ones roping 
Aiea Val con aan lnwued Tislaa- a] 96% O7%| 66% 06%|  1il'cat “See ll p beortenge gold 4 stiapd -1927|A- O| 103% ----/1034 103% 10314 103% 
Alleg Val gen guar g 4s___1942|M- 3 . So Sam "2Slsc-cl Gee Ge ten etek eee ee eeaciad OL 88. cL Te ee Eeeesc ee 
Phila Walt & wae 1043|M- 6 722 99% Now'15|--.-|| °° _% So Car & (is Ist g 58__-..1919|M-N 100% 102 (102, Feb °16|----||i0a 103 
a t st g is sd Se Cee La. nal ee oeee $09 -8 U owen | 103% Nouv’ izl-<--||. 2. --<2 
Bodus Bay & Sou Ist g 58.2924/J - 3) -552 ----/108 Jan “03).---//_.-- 1. Viegas Mild ser: EDt-o:... ee. gl 268... lhos © Mariela tee ee 
Sunbury & Lowis lst g 4s. = J al O0% 7-77] “dou Feb 710\-77\\"aau eae ee eee 1931|M- S| lud's ----/o4) Mar isl-e--|].. 2. 2... 
UNI BE & Gan gon 4e._1066im- 8 cone) Dey aan Oe - i oh tgeaeptetamanet 1936|M-N) 14% —---/105% | 105%) 1 108%s 105% 
Peansylvania Co— : Ee area Sadar sore - j| 10212 103 |103 Feb '16|----||102i2 
OnReaistered.©78-77-7-~eaily - 4] 1OL, .c-s|d00%e Deo is|-.--|[02_ 20%*]] _ Va,& Sow'n tet gu b4--2008) 4 - 31 “a7” “otal som Feb “16|----|| Sols 20% 
Registered... ._...... 1921 3-3 SR iad 8615 Jan °16|...-|| ante “aati wOdéW ist ¢ an 4s....1924/F-A| 90 -.--| 93 Deo '15|----||.... --.- 
Guar 3348 colltrust reg A_1937|M- S$ oY ae as 161... 8612 86lg “An 53...1955|\3 - J ----| 93. Jan ‘16)----|| 93 93 
Guar 3348 cou! trust ser B_1941|F -A 99% 100'e Jen °16\.. 85 85 apemane caravans wt --" 1939 A-@©| 100 102 | 99% Jan '16|----|| 981g 997% 
Suan sae g 3}40...1916 a & re oe en ae ee gold 53... 1894-1944|F - A| 105 10512)105% 105% 2||208% 108 10614 
8 trust ctfs C.._. ad o> eteted | koe : . 8 87 
Guar8 343 trust etfs D_-__1944|J -B) Sdia or .| axe Mar'l6|----|| 85 8518 ]] Gen wee OG Cis «. ae + 8 101g 101% > Merle. 
Guar 15-25-year gold 48__ “1931)A-0 931 2 vé 3 e Cte 941g Q5lg 8stLM ge Yt 2000 3-D| 96 9614| 96 96 2)| 95 97 
40 year guar 43 ctfs Ser E_1952|m- N oot -<-- en awe Thin és anon Tes & oe kat gett ~----~5500|Mar| 35 40 | 35 Feb ‘16\----|| 35  35l6 
Cin Leb & Nor gu 4s g_._1942|M- N $0 “Sou 973 Aue 160 {0777 7°o* * TRL Ist @ ha... 1931\2 - J| ---- 88 | 90 Jan ‘16|----|| 90 90 
Cl & Mar Ist gu g 43¢a___1935|M-N 104% 1051s|105i4 Fee '16\- 2 Ilioan7 as rain W& Nw let 5a 1930|F - Al ---- 95 |1061g Nov'04|----||.... ---- 
Sere eee a aaa | LOate --s|10n* Doe “16|-2a[tons fO5t8 It Ww Min W & NW tet aus 193015 - 4) sani, 2 lhogis Fob ctela-=c 0d” 103% 
Series B-...-_-._.._.. A ease nl Site Pen aa iene eee a ott get aa ong 1935|A-@| 102g 10212/1021g 1021s} 3/102 10213 
Int a to 3}48._1942 A-0 8514 nl: 9014 Oct ‘12 ae tes Sone pon coat pane e &6..... 1935\3 -D 93 100 10l1g Ap: | +|----||---- ---- 
Reries © 3248-..-.-.-- F-A| 85% ---| 83% Sune'lc|---||7272 7777 |] General gota 5s. ------183514 "Bl 3 saul 83° Mariol-.-.|| 88” 84 
Series D3 marae She ca 864 May’l4l ~~. |\\"777 7777 pv ie tom) adebece ry 927\J - 3| 98%4 93%| 99 Feb '15|----|| 981g 99 
ya *L- ladedetarces 77) gene UE 2 od tp | ape Tol P & W Ist gold 48..-_ ee i i ei 
Gr R & Lex ist gu g 4340__1941|J - 3 98tz ----) 981g Feb 16) ----||"G5ig “98% || Tol St L & W pr Iten g 834. 1925/) - 3 9 ort i Ho 1 57% 60 
Ohio Connect ist gu 48___1943|M- $ BR wo--| 93) May'l4)..-e)) le ll 50-year gold 48._.......- Hs ¢ F-A| 185g----| 43 Jume'l4|----'|.... .... 
pitts ¥ & Ams ist cons 58_1927|M- N «lene =, et worn||---- ---- |] Coll tr 4s ¢ ey 45778 1946/3 -B| ---- 8518] 84 86 2\|\"83 86 
Tol W V & O gu 4342 A__ 1931/5 - 5 ---- a Yee bee | sean 7 me S ot oe 5a. _1928|3 -D| 10012 10112/1011g Mar’ 16} ----||100% 101 
Series B GMM ncdetice J s 4 “93 “93 931, J "16 reser “931 ‘lig Ay Ulster & 4 4 co 8 1952 A -o 80 o-- 74 Ma "15 rest ilese=s e2ee 
Series C 48....._..__. 2\|M- & 1 - an el 7 931g 931g Ist refund g 4s........-- 1947|\J - 3| 9753 Sale | 97% 975g| 102|| Q71g 98'g 
POC & St L gu 434s A_-1940/A~O} 10212 --- (10212 10212 101% 10212 |] Union Pacific 1st g 48_-___- Sa 97 | 97 Feb '16|----|| 97 97g 
Series B guar -..._____ 1942|a -O| 10214 102%) 102ig 10253) 7||1014% 1025s Registered_-_.-.---.-- 1927|J - 3| 9353 Sale | 9312 935%| 54) 931g 94's 
Series C guar ...._____ 1942|M-N “ %s sen] Yiig July 15)--2-)) 20-year conv 48.....-.-- 2008|M- S| 901g 90%! 9012 9034) 39)| 89% O11, 
Series D 4s guar______- ee Oe os 227] Bote Zan (16|----|| 95 O5ial] let & ref 40. -----.- 4377"1948|3 -D| 91% Sale | 915;  91%| 21)| 9iig 92tg 
Series E 334s guar gold. 1949 F-A woes 3 Feb hr ----|| 92 92 Ore © ev es Ste F-A| 108144109 |108% 108% 1||107% 109 
Yeries F guar 48 gold___1953/J - BD) ---- -.-- + Epa ag wenn||---- ---- Ore Short ry € 8-046 - | 107 ----|107  Mar'l6|\----||106 107% 
Series G 4s guar_.____. 957|M- N a 7 2g ne is warn||enns ---- 1st conso - ty ~empspaciet 1920|3 -B| 93!g Sale | 931g  933| 50)| 92% 94 
OC St L & P Ist cons g 58._1932|A- 0 w---|/L04 Nov'l5)----|).22. Loe Quar refun <7e5 ----- 1926/3 - J| 102 103 |102 102 1/102 102 
wba gold d34n.00 ne eee b1081/N-N| 2o-> =ra-|' 87 Marl6|----\ a7” “a7"|]_ Teh Sarmdeause---tnasia = 3| 20, 100 |'96 "95 | 4l'95 “Bs 
eS ae ats -N| ->-- ---- ----|| 87 87 |} —_ ist extended 4s..... 1 ‘a oT eae 
ay ate 17 a Te PPP |p rr A ol a Pa + ol | 
eoenane " J] -se0 secs unico" ae exon BS. | Sn AMR Ih... Mores sane 
Chic & West Mich bs__~~71921 j-D ----| 83 Feb '16).--.|| 83 33 Vera ae Ss Be Seton 4 44s lonlea cm 981g 9853 | 98% 98%| 62)| O71g 98% 
* No price Friday; latost bid and asked, «DueJan, }Due Feb, ¢Due May. gDue June. & Due July. & Due Aug. oDue Oct. py Due Nov. ¢ Due Deo 
Option sale. 
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BONDS E Price Week's $|| Rance ONDS al Price Week's 3 Range 
N. Y. STOCK EXCHANGE. Friday Range or Since N. Y. srock EXCHANGE, Friday Range or Since 
Week Ending March 17. ™& | March 17. Last Sale Jan. 1. Week Ending March 17. March 17. Last Sale Jan. 1. 
Ask| Low High| No.|\Low High Bid Ask| Low High| No.||\Low High 
Wabash ist a eee SERS ae 1939|/M-N| 105 Sale |104%g 105 24//1031g 105 || Trenton G & El Ist g 53_._.1949/M- 8| LOLle ~~) 10ilg June’is|..--|/.... 2. i 
Oe Ns Sante eciieow 939\F-A| 98% 99 | 98% 98%; 21); 98 100 Union Elec Lt & P Ist g 58_.1932)|M- S| .... -... 100 Sep °16)....}|.... ....- 
Deventure Series B___._- 1939/3 - 3} 70 110 | 90 Jwne’lz}----|/.... .---. Refunding & extension 5¢.1933)|M-N| ..-. -.-- 89 Mar’l5|..--/|.... .... 
ist lien equip s fd g 58_..1921|M- S| 993g ____| 96lg Jan '16|----|| 9613 961g || Utica Biec Lt & P 1st g 5s_.1950/5 - 3) 102% -...| 102% Mar'l5|-.-~||.... --.. 
ist lien 50-yr g term 43...1954|9 - 3} 70 -...| 65 Dee °15)----/|.... ..-- Utica Gas & Elec ref 58....1957|J - 3) --.. ---- 98 Aug °16)....|/.... .... 
let refandextg4s_... ._1056|J - 3) ---. ...-| 22 Oct °15)-.--|/..-. ---- Westchester Ltg gold 58....1950|J | 1041g 10514/10412 Mar’ 16)----||104l2 105 
Cent Tr ctfs asst paid _____ Ce cod aed aideinal 108 1500 "1Blec<<}/. 226 cone Miscellaneous 
en eT cece sbanibeiee uesahe hiwea poe witers Adams Ex coll tr g 48___.-- 1948|M- 8) 83 8412) 84 84 1|| 84 85lg 
Cent Tr stpd ctfs asst paid _|.. ..| ---- ---- 1021g Nov’15|----|/.... ---- Aiaska Gold M deb 6s A__..1925|-. ..| 104 Sale {104 108 20/102 117 
ae rrr. ho. L.) mace enwnletne wsnncs media hie athe = Armour & Co Ist real est 4348'39|3 -D| 944 Sale | 94 94%) 58|| 931g 95 
Equit Tr ctfs + a br Bi, CL RFE A oes 107 Jan °16)----||107 107 Bush Termina) Ist 4s... - 1952|A-Cc} 89 90 | 89 89 2|| 861g 89 
Do asst part paid_______|_ Aeght ; RAOS: gRE ES >: 461g Jan °16|----|| 461g 4612 OOMGt Ik cs ao odewndce 1955|5 - 3) 895g 91 | 90 90 1|| 871g 92 
Equit Tr tod ote asst paid|.. ..| ---~ ----|104l4 Jan '16|----/|10414 10414 Bldgs 5s guar tax ex_....- 1966/A-O| 88ig 8812} 881g 887%) 8) 87g 91 
Do asst part paid___.___|_. - A agate auiinil 451g Jan °16).---|| 451g 48 Chile Copper 10-year conv 78 1923|M-N| 13112 Sale {12912 13112 167) 12919 13514 
Det & Ch E Ext Ist g 58....1941|3 - 3) 103 ~...|1031g Mar’l6|----||103 1031g || Computing Tab-Rec 8 f 6a..1941|J- J} 8153 Sale 815g 82 8|| 81 85 
Ges Moin Div ist g 4s_._.1939|5 - J| 701g ----| 380 Aug *l2/----/|.... ---- GranbyCons M S&P con 6s A '28|M- N| 107 10778|107 107 3)|1041g 10014 
Om Div ist g 34s____.__ 1941|A-@| 72 5 | 761g Dec °16)----||/.... -..- WIRES. ciiinksnsaskos 1928|M-N| 107 10734|10733 107% 4//103%, 109 
Tol & Ch Div Ist g 48.._.1941|M- 8| 7114 8612) 87 Feb ‘'16/----|| 87 87 || Great Falls Pow Ist sf 58_.1940|M-N/ 101'g Sale /1011g_ 101g 13)| 9914 1011g 
Wab Pitts ferm Ist g48....1954,3 -D| 2 2%) 2 2 11g 414 || Inspir Cons Cop Ist conv 68. 1922|M- 8/3193 Sale |188 19512} 84/|174 1951 
Cent and Old Col Tr Co certa__|-. ~~ 1lg 11g} 1lg Mar’16)----|| 1 334 5-year conv deb 6s______. 1919|J - 3| 196 Sale /188 196 28/174 196 
Columbia Tr Co certfg______. CRG. 1 3 1% Mar’16}----|| 1 3lqg || Int Mercan Marine 4348_._.1922|A-@| 9734 Sale | 97% 977s} 37|| 95 102! 
Col Tr ctfs for Cent Tr otfs -_.|-- -- 1 1%| 1 Feb '16|-. 1 378 Certificates of deposit... -.--. .-| 977% Sale | 9712 9814) 290)) 951g 10213 
Be ee i asic oc tnu 1954|2 -D 4 33} og 1 14 = 7g |] Int Navigation Ist sf 5s_._..1929/|F -A| 93 9712) 93 Mar’l6/----|| 91% 991g 
Trust Co vertig_........__- ies aah 14 Sale 4 y) 1 1g  %&1) Montana Power Ist 5s A_..1943|J - 3| 96% 97 | 9 97 37|| 951g 97 
Wash Termi ist gu 3%48_...1945|/F - A onee| oe 5|| 831g 84 Morris & Co Ist sf 4348._-.1939|J - 3} 91's 93 | 89 Nov'l5)----|/.... --.. 
Ist 40-yr guar 48 ______ 1945|F -A| 93% ..- | 911g Aug '15/----|/_... ---- Mtge Bond (N Y) 4sser 2__.1966|/A~-@)} ---- ---- 83 Apr '14)----|/.... --.. 
West Maryland Ist g 48_---1952|A-@| 72 72%) 72% 72%) 41/| 71 72% 10-20-yr 5s series 3_._....1932|J - 3| 94 9512) 94 Feb °16)----|| 94 9413 
Weat N L$ Pa ise: isecax 1937|3 - J| 104% _.__|1041g 10412)  3/|103% 105 || N Y Dock 50-yr Ist g 43____1951|F - A} _72!2 --.-| 75 75 1|| 74 75lg 
Gen gold 46____....._.__ 043;A-O| 831g -...| 835g Mar’l6|----|| 8llg 84 Niag Fa'ls Pow Ist 58___.._.1932|3 - J 10155 10412/1015g 10153 2||100%4 10153 
Incom om i ele ar  tk c 41943) Nov; 25 .--.- Dec '15|----||.... ---- Ref & gen 66 _..._..._- a1932|A-O} 108 -.--}---- Sn tte | Se eee 
Wheeling & LE ist 5s....1926/A-9, 101 102 |100 Mar’l6|----|| 98 102 || Niag Lock & O Pow Ist 58..1954|M-N/ -~-- ---- "925g Feb '16|----|| 9253 9253 
Wheel Div Ist gold 5s_...1928|J - 3} 9612 98 | 96% 97 96% 9914 || Ontario Power N F ist 5s .1943|F -A| 94!2 95 | 94% 95 94 51g 
Exten & Impt gold 5s._..1930/F - A| 96!2-.--| 97. Mar’l6)----|| 97 97 Ontario Transmission 5s_...1945|M-N| 86 87 | 89 Dec °15)/----||_... -..- 
RR ist consol 4s____-...- 1949|M- S| 6912 71 | 6912 70 69 72 || Pub Serv Corp N J gen 5s__.1959|/A-© 91 | 89%  —90!g/ 16) 89% 9012 
20-year equip sf 58..__.. 1922|)3 - Jj ---~ ---- 90 Apr "14 wo--||---- ---- Ray Cons Cop Ist conv 68__1921|J - 3|_---- ---- 127 Dec "15 coeellecce acco 
Winston-Salem 8 B Ist 48._.1960|\J - 3| 86!3 87/2) 861g Jan '16|----|| 8612 8612 || Sierra & S F Power Ist 5s__.1949|F - A|*---- 92 | 92% Feb '14)----|/____ -._. 
Wis Cent 50-yr lst gen 43__.1949|J - 3| 87 8712) 87 873s| 21) 861g 87% || Tennessee Cop ist conv 68_.1925|M-N| 119 120 |120 Mar'l6)----)\118 125 
sup ne av Be term lat 48°36/M-N/| 88l2 89 | 89 Mar’l6|----|| 89 90! zo babeaed Pow Ist 58_.._1939|J - 3) ---- ----|1031l2 Jan ‘14 oo ere 
eet Rallway anufact-ring & Industrial 
Brooklyn Rapid Tran g 58..1945/4 - @) 10212 103 102% Mar’16|----||102% 103t2 |] Am Ag Chem Ist ¢ Se... 1928|A- | 10212 102%|1021g 102%) 17/102 103 
Ist refund conv gold 4s__.2002|J - 3| ---. 81%| 797% Feb '16)----|| 797% 81 Conv deben 58__.______- 1924|F - A| 98% Sale | 9812 991g) 18) 971g 991g 
6-year secured notes 52...1918|J - 3} 101 Sale |101 1011g| 76)|10012 1011s |] Am Cot Oil debenture 58__.1931|M-N| 97% Sale | 9714 97%) 13 | 9614 97% 
Bk City Ist con 5s..1916-1941|3 - 3| 100% 1011210012 10012} —1\|1001g 101% || Am Hide & L ist sf g 63....1919|/M- 8| 104 1045|104 Mar’16)----| 103% 1041g 
Bk Q Co & S con gu g 56..1941|\M-N/| ---- 94 | 98 Apr 'l4)----)|_... ---- Amer Ice Secur deb g 63....1925|A-0| 85 87 | 87 87 | 1/35 881g 
Bkiyn Q Co & 8 let 58_...1941/J - 3) ---.~ ---- 01 May'l3}/----||_... ---- Am Smelt Securities s { 63_.1926|F - A} 111 Sale |110% 111% 40) 110 118 
Bkiyn Un El Ist g 4-58_._1950|F - A| 101% 102!s/101% = 102 106” 102“ |] Am Thread ist coll tr 48_---1919|4 - J| 98!2 98%] 9812 Mar’16)----|| 97% 9812 
Stamped guar 4-5s--_-_- 1950;F - A| 102 1021g/102 102 91 102 || Am Tobacco 40-year g 68_..1944/A-@; 118 ....|11912 Deo "15 \----))_... ---- 
Kings County E! Ist g 4a- 1949 F-A| 8612 Sale | 86l2 8612} 5|| 831g 8612 Registered..........___. BORSA =) mann: wai 121% May’14|-.-.||7-- > L2- 
Stamped guar 4s_.____ Q|F-A| 86lg 87 | 84% Mar’l6|----|| 83 85 “Gi eas 1951\F - A| 83% Sale | 8312 83%! 2|| 831g S85lg 
Waseau ne gues gold és_ igen 5-J|° 761g 7612) 76 76 75 76% Registered ....__._... 1051|\F-A --..| 98 June’l4/----|/.... .... 
Chicago Rys lst 5s....._.- 927|F -A| 981g 98%) 98l4 981g} 5) 97 98% ]| Am Writ Paper ist sf 5s....1919|J - 3| _70!s Sale | 661g 701g se 651g 71 
Conn Ry & L Ist & ref g 4348 1951|5 - 3| 10014 -...| 9912 Jan '16|----|| 9912 9912 || Baidw Loco Works Ist 58_..1940|M-N| 105 116 |105 Mar'l6)----|105 105 
Btamped guar 4}48.--_.- 1961/5 - 3) ---- ---- 9614 June’l4/--~.~||_... ...- Beth Steel ist ext sf 58__.__ 1926|3 - 3| 103% Sale |103% 103%) 38)|10212 1041 
et United ist cons g 448..1932|3 - J} 7712 Sale | 77 7712 741g 78 Ist & ref 5s uar A____-.. 1942|M-N| 10112 Sale [10112 101%) 35)/10112 103!g 
Ft Smith Lt & Tr Ist g 6s__.1936|/M- 8) ---- ---- 84 Jan '14|-.--||.... ---- Cent Leath 20-year g 58_...1925|A- ©} 101% Sale |101% = 102 80//100% 1021g 
Grand Rapids Ry Ist'g 68...1916|5 -D| 100 -...|100 June’l4/----||_._.. -... Consol Tobacco g 4s______- 1951\F -A| ---- 9812) 97% Jan "15 ae: eae 
favana Elec consol g s._..1952|F -A| 9312 ___.| 94 94 | 87 94 || Corn Prod Ref sfg Ss_____- 1931|/"A-N| 9912 99%| 99% 997%) 5) 99 1001, 
Sud & Manbat $s Ser A_...1957\F -4| 7312 Sale | 731g 7353| 47|| 73 75% lst 25-yearef5e ._._._- 1934\M-S| 98 99 | 98% 9814! _6|| 96% 9919 
Adjust income 5s... .._- 1957|-- ~.| 30 30l2| 3012 3012| 54|| 301g 3114 || Cuban-Am Sugar coil tr 6s_.1918|A - O| 10212 Sale |102% 10212) 36)/10112 102% 
WY & Jersey Ist Gs.____- 1982)%-4| 101 ---.|101 Mar’l6)----||101 102 Distil Sec Cor conv Ist g 58_.1927\|A-@| 7253 Sale | 72 72%) 131) 698g 7312 
aterboro-Metrop coll 4348.1956|4-C| 73% Sale | 7312 74 89) 73 7612 || E I du Pont Powder 4%s8__.1936|2 -D| 104 107 /|105 105 10,1021, 10712 
fsterboro Rap Tran Ist 5s _1966\3 - J| 9912 Sale | 993g 9912) 294)| 9914 9934 |] General Baking Ist 25-yr 6e_1936|5 -D} ---- 8712 July’14|----||_ 2... 
Machat Ry (N Y) cons g 48.1990|A-©| 9134, 9214) 9214 Mar'l6|----|| 91 9284 |] Gen Electric deb g 3}¢8____. 1942|F -A| 8212 ____| 8233 8212 78 8212 
Btamped tax-exempt. ___- 19G0\|A-0} 92% Sale | 9212 92%) 21) 92 93 Debenture 5s.......___. 1952|M- &| 105 Sale |104lg° 105 50)/103%4 105 
Metropolitan Street Ry— Il] Steel deb 4%s____. 1940\A-©] 91% 917) 91l2 917%| 51)! 903, 92% 
Bway & 7th Av Ist og 58.1943\J -©| 97 100 | 99% Mar’16\----|| 9814 10014 || Indiana Steel Ist 5¢....___- 1952|M-N| 10314 10333 > 10312 _ 10114 1031 
Col & 9th Av lat gu g §a._1993/M- $| 100 10012:100 Mar’l6)----||100 100 Ingersoll-Rand jst 5s____- SORE. 6 OT ate gua - OO. teiseettcuas accu 
Lex Av & P F let gu g 53.1993|M- $| 100 101 (10014 Mar’16)----|| 99%, 101 Int Agricul Corp 1st 20-yr58.1932|)M-N| _79 79% 79 14\| 77% 79 
Met W d, El (Chico) Ist g 4s__1938|F - A| ..-- -.-- 30 Mar'l4|..--//.... -.-- Int Paper Co ist con g 6a_.-1918|/F - A| 102!g 10212 1028 Mar’16|----||102 102i 
tdllw Eleo Ry & Lt cons g 5a 1926\F - A| 102% ....|10214 102%; 1/101 102% Consol conv s f g 5s..._.. 1935\3 - 3| 83 84 | 82!2 83 11|| g1 84 
Refunding & exten 4e2_.1931|3 - J| ---- 9312) 9253 Feb '15|----|/___. ---- Int St Pump Ist sf 5s_____ SORE Gl woew snem 7853 Jan "16)----|| 75 7858 
Minneap St lst cons g 58_...1919|9 - J) 100% ....|100'4 Mar’l16|----||100%4 10014 Certfs of deposit _._.._..-__- 7412 Sale | 7412 75 12|| 74 791g 
Montreal Tramways Ist & ref Lackaw Steel Ist g 5e__.___ 1923\A-©| 9912 Sale | 991g 99%) 3: || 9712 1005 
80-year 58 Ser A___.__._. 1941|\3 - 2} 931g 9512} 95 Mar’l6|----|| 95 95 ist con5s Series A_______ 1950|M- S| _ 95% Sale 93% 96 1132) 9llg 97% 
Mew Orl Ry & Lt gen 4}48._1935|3 - J| ---- 85 | 80 Mar’l6)----|| 80 80 Liggett & Myers Tobac 7s_-1944|4- ©} 12614 127 (127 127 5)/124% 127 
@ Y Rys Ist R E & ref 48__1942/3 - 3| 7614 Sale | 764 77a) Game Pome ee tw. 51\F - A| 10212 Sale |10214 10212} 10/1011, 1031, 
80-year adj inc 58...____ a1942|A-0| 6114 Sale | 61lg 62 | 241)| 55 637 Loriard ons... 1944|A-@| 126% 127 [126% 126%) 5|/12253 126% 
® Y State Rys lst cons 4348.1962|M-f| 86 871g) 8812 Mar's0 nicely MEE MI wicanch cuelcec nt 1951|F- A| 10112 Sale |1011g  1017%| 11)/10012 102% 
Portland Ry Ist & ref 5s___.1930|M- | 93 94 eat Petrol I.td con 6s A 1921/4 - ©] 116 Sale |109 11614] 33)/10653 128 
Portid Ry Lt & P Ist re? 58.1942|F -A Ist lien & ref 6s series C_..1921|A-@| 116 Sale |108!5 i 46/\105 1251, 
Portland Gen Elec Ist 5s_1935|J - 3 Nat Enam & Stpg Ist 59.__.1929|3 -D| 9753 977%) 9712 9753! 189)| 961g 981g 
St Jos Ry, L, H & P 1st g 5a.1937|M-N Nat Starch 20-yr deb 5g_.__1930\J - J 7 83 Jume’l§)----|/._.. -..- 
&t Paul City Cab cons g 6e._1937|4 - J National Tube Ist 5s______- 1952|Mi-N| 10114 Sale” 7+ ta 10153; 39/100 101% 
Third Ave ist ref 4g_...____ 1966|4 + J N Y Air Brake Ist conv 68_.1928|M-N| 104 Sale |104 10412 6|/10312g 10512 
ok eee alg60|A O 2 Raliway Steel Spring— 
Third Ave Ry Ist g 5s.____- 1937|J 3/1 ----|107 Feb °16|----|/106 107i Latrobe Plant Ist sf 58...1921|5 - J| 100 10012100 100 1)| 99% 1001, 
Tri-City Ry & Lt ists f 68__1923)A-©0' 10012 -.._'100 10053 9834 10053 Interocean P lat sf 5e ...1931,A-©| 95lg 97 | 9512 Mar’l6)----|| O4ig 95g 
Unde:gr of London $)42..--1933 3- J) ---. 94 | 951g J’ly °14)----|/.. 2 ---- Repub I & 8 10-30-yr 5381..1940|A-©|} 98% Sale | 98% 99 6)| 95%, 99% 
("Xi epee se: aiakits alien aie 69 Jan '16|----|| 68 69 || Standard Milling Ist 5s_____ 1930|M-®| 97% 98 | 97% 98 16|| 957%, 98 
Union Elev (Chic) ist g Ban 1040 AO) scam eicel 84 Oct '08|----|/.... -.-- The Texas Co conv deb 6s_.1931\3 - 3 10512 Sale 10512 10512) 42/105 106 
Gnited Rys Inv 5s Pitts iss_1926)|W-N| ---. 7313) 74 Feb '16|----|| 74 74 || Union Bag & Paper Ist 5s__1930|J - Ole ....| 801g Feb '16)----|| 801g 801g 
United Rys St L Ist g 48____1934|/J - 3} ---. 62 | 62 62 61 62 ee. ee 1930\J - ; 801g ._..| 9114 Jan "13)/----||_... -.-- 
St Louis Transit gu 58...1924|A-@| .-.-. 57 | 57 Feb ‘16\----|| 57 59% || US Realty& Il conv debg 6s1924\3 - 5| 71 7214) 71 71 70 738 
Gnited RRs San Fra f4s_..1927|A-0| 44 Sale | 42 45 | 103/| 42 46%]| US Red & Refg Istg6s___.1931\3 3) 10 20 | 23 Deo'l5)/--.-)|_... ...- 
Va Ry & Pow Ist & ref 5s. 1934|3 - 2| 9012 90%| 90% Feb '16|----|| 90% 92 || US Rubber 10-yr coll tr 6s__1918|J -B| 103 Sale [102%  103%4| 26)|102% 10312 
Gas and Electric Light U 8 Steel Corp—{coup __._41963|M-N| 104% Sale |!041g 104%) 410)|103% 105 
Atlanta G L Co Ist g 58____1947)3 -D| 103 ..-.|103 Bep °15).---||_... ---- 8 f 10-60-yr 5s|rog ____- 41963|M-N| 10414 Sale |10414 104%) — 3|/1035g 105% 
@klyn Un Gas Ist cons g 68.1945|M-N| 105% 107 |105% Mar’l6).---||105 106 Va-Car Chem Ist 15-yr 58__1923|J -D| 98% Sale | 982 99 25)| 98% 9053 
Buffalo City Gas Ist g 58....1947|A-@} -... -..- S64 JURW IB wocliccce cece Sy alliemae 21924/A-O} 102 10214\102%g 10233} 2)/102 103% 
Columbus Gas Ist gold 58__.1932|J - 3| ---. ---- Oe ae eee West Electric Ist 58 Dec... 1922|3 -J3| 102% 103 (102% 031g) 21)//1017% 103% 
Consol Gas conv debéa____1920/Q-F| 122 12212/122 12212\ 97/|120 12612]| Westingh’se E & M conv 58.1931|/3 - J| 139 Sale |13212 14112 205)|12312 14112 
Detroit City Gas gold 5s____1923|3 - J} 1011 10134)101%4 Mar’16/----||101 10212 10-year coll tr notes 5s__..1917/A-©| 10153 Sale [10153 1015 1)|1013g 10153 
Detroit Gas Co cons let g 58.1918|\F - A} 9912 ..-| 981g Nov’l5|/-.--|/__.. -.-- Coal & tren 
Detroit Edison Ist coll tr 5.1933|J - J| 10314 Sale |103 1034; 6/103 104g || Buff & Susq Iron s f 5e____- 1932\3 -D| 95% ....| 92 July’l4/..--/|.... -.-.. 
<g GLN Y Ist cons g 58___1932|M- 8) --.. -.-- 1001g May’15|----||_... -..- Debenture 5s__._.____- 21926|M- &| 93 ...| 93 Feb '16)-.--|| 90 93 
Gas & Elec Berg Co c g 58._1949|3 -D| 10012 [36D Web *18)..c2}}.. 2. cece Col F & I Cogensfg 5s8....1943|F - A} 93% 95 | 933, Mar’l6|----|| 92% 95 
Hudson Co Gas Ist g 53__..1949|M-N| 103 105 |163!g Mar’16/----/|1031g 1031 |] Col Indus Ist & coll 5s gu__1934/F - A + Sale | 75 7512 15|| 741g 77 
Kan City (Mo) Gas Ist g 68.1922|A-©| ..-. --_.| 91 Jan °16)-.--|| 91 91 Cons Ind Coal Me Ist 5s_..1935|3 -D W---| 738 Mar‘'l4)..--||.... .--- 
Kings Co FIL & Pg 58.___- 1937|A- | 10312 1043105 Feb °16|-.--|/105 105 || Cons Coal of Md Ist&ref 58.1950|J - BD) ---- 9312] 93 91 93 
Purchase money 68_____- 1997|A - Q@| 1167 12012|11612 Feb ’16}-__--||1147%3 1165 |] Continental Coal Ist g 5s__.1952|/F - A| -«-.« Q99lg Feb °14)..--||.... ..-- 
Convertible deb 6s..____- 1922|M- 8| 12712 123%9 Dee °19)..--}).. 25 osce Gr Riv Coal & C Ist g 68__h1919|/A-O| ---- 94%, Mar’l6|-.--|| 9484 94% 
Commeretinte deb 68_...__. 1925|M- 8) 12712130 |126 Mar’l6|----||126 128 Kan & HC & C Ist af g 58_1951|\J - 3) --. ----| 90 July 15)/----}|__.. -.-. 
E) I] Bkn Ist con g 48.1939|3 - J} 8813 Sale | 88lz2 8834 2\| 88 88% ]] Pocah Con are Ist sf 53_1957|J5 - 5| 8953 897%) 89% 89% 2|| 89 90 
so Gas L of St L Ist g 68. .¢1919/Q - F) 101° Sale 10153 10153} 5|/10133 102 || St L Rock Mt & P 5s stmpd_ 1956 J-3| 87 e | 87 8719} 13) 84 881g 
Ref and ext PI conten 1934|A-O} 101% ____|101%3 §=1017% 7||1007g 102%, |] Tenn Coal gen 5s8_________. 1951\J3 - 3} 103% ____|103% Jan °16/.---||10112 103% 
Milwaukee Gas 1. Ist 48....1927/M-N| 921293 | 93 Mar’l6|_.--|| 91% 93 Birm Div 1st consol $02771917 5 - J| 101% 102 (101% Mar’16)/----||10153 102 
Wewark Con Gas g 5s.....- 948|J - DB) 104 10353 Mar’ 16) ----||10353 1035s |} Tenn Diy Ist g 6s______ G1917|A- ©) 101% _.__|101% Mar'l16|-.--|/101% 102 
RYGELHS& Pe os ‘enw 1948|J -B| 105 10512|105 10514; 6/|1041g 10512 Cah C M Co Ist gu 68_._.1922|3 -B| 105 106 |101 Deo '14|----|/_... ...- 
Purchase money g 48... - 1949/F -A| 86% Sale | 86% 87 68|| 85 87 || Victor Fuel Istsf5s__..___ 1953|\J - J| ---- 871g| 73 Apr °14/-..-|/_._. ..-- 
Ed El Ill Ist cons g 5s__..1995|J - J} 108 Sale |108 108 1/108 108 |] Va Iron Coal&Coke Ist g 5s.1949|M- 8| 8912 Sale | 887 8912} 14/| 88% 90 
AY4&Q ELL & P Ist cong 54.1930|F -A| 991g -.._|10114 Feb '16/..--||10114 101% Telegraph & Telephon 
NY & Rich Gas Ist g 58___.1921|M-N/ ..-- ....| 92!2 July’09/_.--|/._.- -..- Am Telep & Tel coll tr 45. 1929 J-3| 92 Sale| 91 92 | 103) 901g 921g 
Pacific G & El Co Cal G Convertible 4s_._....... 1936|M- 8| 1005s Sale |101 10133} 61/100 101% 
Corp unifying & ref 5s._._1937|M-N| $9914 Sale | 9844 993%) 44/| 975g 9933 20-yr convertible 4348... 1933|M- 8| 1075s Sale |10673 10813) 578)|10553 1081s 
Pac Pow & Lt ist & ref é Cent Dist Tel 1st 30-yr 58__1943|J - | 10284 10314|102%g Feb °16|..--||102 102% 
5s Internat Series___..... 1980/F - Aj .... ...- 93 Feb ‘16|..--|| 93 9312]] Commercial Cable ist g 48..2397/\Q- 3| ---- 77 | 884 June’l4/..--||/_... --.- 
Pat @ Passaic G & El 5s__..1949|M- 8/ 100% ..__| 9912 Oct °15)..--||.--- ---.]]| Registered _......____.. 2397|\Q- 3| 701g 84 | 79 Apr °14|-.--|/_.-- ---- 
Peop Gas & C Ist cons g 6s. .1943)A- 0} 114% -. 143, 114% =1/|114% 115 ||] Cumb T & T Ist & gen 5g__.1937|3 - J| 100 100%4/1001g 10053; + 11)| 9914 100% 
Refunding gold 5s....... 1947|M- S| 10114 101%|10153 Mar’16) __--||/101% 1021 || Keystone Telephone Ist 5a_.1935|J - 3 98 .~-- 96 Nov’ld/..--||.... .--- 
{ECG SI, Se 1947|M- $| .... -.. Sep °13) .--||_--- -.-- |] Metropol Tel & Tel Ista f 5a 1918|M-N| 101lg _.__|10113 Nov’15/-_---/|/..-. ---- 
Ch G-L & Cke Ist gu g 58.1937/J3 - 3| 1021g ..._/102%3 Feb '16)~..--/|/102%3 10253 |] Mich State Telep Ist 58._._._.1924)F - A| 100 1 101 101 1/100 101 
Con G Co of Chi Ist gug 581936|/J - D) 101% _.__|101g Feb '16)..--||101 1011g]| N Y & N J Telephone 58 g_.1920|M-N| 101% - - - -|10112 June’15)----||-... ~~~. 
tnt Nat Gas & Oi! 30-yr 681936|M-N| .... ---.| 93. Mar*l2).---|/_.-. .-... N Y Telep Ist & gen sf 4348_1939|M- N| 99 ie | 987g 99g) 234 
Mu Fuel Gas Ist gu g 58._.1947|M- N| 100% ~...|100% Feb '16/-_.--. ||100%3 100% || Pac Tel & Tel Ist 58_______- 1937|J - 3| 1005s Sale |1005g 1007 100 101g 
Philadelphia Co cony 53_...1919/F -A| 981g -...| 9614 Jan °16)-- 89614 89614 |] South Beil Tel & T ist sf 5s_1941|3 - J| 10012 Sale |10014 101 71)| 995g 1011s 
Cony deben gold fe___._- 1922|M-N/s 9212 Sale | 92 9212 7|| 92 931g]| West Union coll tr cur 58... 1938| 3 = 3| 101% Sale |101!g 101%) 3/101 101% 
Stand Gas & El conv sf 60..1926/J -@| 99%, 100 {100 Mar'l6)----|| 9812 10112 Fd and rea! est g 4348_...1950}|M-N| 9412 9512) 95 9512} 19)| 9453 961g 
Syracuse Lighting ist g 58..1951/5 -D/} 100 _.~.|1001g Jan °16/....|| 99% 100! i| Mut Un Tel gu ext 58____1941 m-N ~--~ 10112|104 Jume’l1|...-.|/<-.- ---- 
Byracuse Light & Power 5s..1954'J - J w-~-| S5lg June’13/...-i).... .--- Northwest Tel gu 44s g__ 1934! 3 - 95 | 901g Mar’15|..--!)-.-- .--- 

















*®No price Friday; iatest bid and asked. @ Due Jan. 6 Due April. ¢ Due May. g Due June. & Due July. Fen sm On. 9 Due Nov. ¢ Due Deo. 3 Optionsale. 

















































































































BONDs 1 
. t Pege 
Stock Record sn: TERT 
GE-- Range for Pret 
H si ear 19 
N STOCK EX Range Since Jan. —— 
Mar. 18 1916.] BOSTO Sales BOXCHANGE Lowest. Highest. Nov 
: ; of the EX 10933 
one PER Friday res 2) 108 97 Jan Jan 
'S—NOT Sha Mar r9 198 
SHARE PRICE Wednesday | Thursday | Friday ayy ee oo ie ie t 198 Per asll ino jen a ee 
Ma ; ka & San rae 3) 1 73 Ju 1g Oct 
Tuesday Mar. 15 Pe ene en 190 Jan 8leJan 19 Feb 138 2 
Monday Mar. 14 | 10 Do oe apnea 100 781 Marl0 8 * eb ll 109 b 37ig Oct 
Saturday Mar. 13 04 | Save) pone 2 oe Sere oooennse 100 a 4) 145 b 14 20 Fe 240 June 
Mar. 11 A ae me hunni... 100 28) 52 Fe Del 3 foe 
10312 10 '*100 100% 5 1954 20| Boston RIE ») 35 Jan 235 Mar 2 Dec| 1 ar 
10312 104 *101 101% 14 196 | 19 80 791g 15 mp 4 ener ad 100 le Feb 29 b 29} 40 Sep 9 Sep 
*103 10312 cist 101% 412 195 | 195% 79%! 7912 me tc: “4312| + 1,458|Bosto & Durban Bee Cos --| 4! n 18} 4012 Fe 5 5 Nov 47 July 
#101 101% oie 106%) Oe ae 791g *13812 1 4312 4312} 1, "aden ieee Bee Oak, -| 40 Ja 5| 5lgJan 39 Jan Sep 
19544| 19514 195 | 793% #13812 __.- 431g 44 Boston — tip onaneaoue 51g Jan 44 Jan 18 |) 
“2 139 | 13814 13819 *138 fe ooSS 585 "29 ast Sale| 4ig Mar’ : on ton Wa seat a 1 Hes Feb 23 101% July 168 Jan 
139 ers eet ess 838° 41g Po ae Sea ge teenage 100} -- - - Jan 31) 10612 if) We 2) ee 
os ans. | en ee \*2 Seta e py +? es > * eee 3 ne ny & U8 ¥--- asl i606 "den “hl ioe he By eae | sae Be 
235 235 . 412 *__.. 40 |*.... -| Last 46, Maris) ~----- onic. cylin badirenans 100| 150 Jai 4| 87 Feb 114 Apr Mar 
4i2 *.... Pein % ..- Last Sale t715) ... eg ea 76 Jan Marl7 88 
ind 40 ais 160 Sep 35 t River 00 3| 127 84 Aug le Nov 
fc 40 |*.... | = --- 0 oe Last Sale| 5 105 1) se eae all ptdsietmert 122 Jan 88le Mar 7 Mar| 103! 
Posse °G nes rede te bar ~~ = = 12 105 | 10 rela hy & Hise stampa 100 6 Jan 10 Jan 17|| 92 10 Sep 
SB line riggs! © se 157 jodi. 10412} 10412 160 | cose tone 383) Fite Ry & Elec 100} 78 IgjJan 4] 102 b 14 47% June 56 Jan 
-- =>: oe! ee 110 '7104l, 60 |*158 le) 78 78 400) Georgia 10012 3| 8 Fe 33 July 7%, Oct 
ie 157 |*.... 110 |*106 1 | 160 1 3,| 77 712 2553 127 80| Do p 6 Feb 40 Feb ll Feb} 8 
sae" *106 *159 16 76% 76% 126 | 1 e Central 4 Jan 25 3|| 43 98 Apr 
*105 110 *159 161 Ble 77 126 | 126 O \-aese.:<ame 10/Main tric Cos... 3 11) 77%Jan 4\| 89 Oct 7 Apr 
161 ig, cee ce, *125%4 *87l2 9 -|Mass Elec 6412 Mar Feb 1 Aug | 15 
BY lb) Sag? fase ar ae | es ae ee rig Mh em 8) Han a gaa a 
126 - wen... 7 37 | 1 995 rn New Ham Feb 18 6|| 11612 Jan 817% Oct 
*87l_ 90 *102 102% *7 i. a 6712, 67 67lz sph oe ay 24 ar 6| 138% Jan 3|| 79% Mar 125. Apr 
— “a oo S Be eel pn eon ee pref ut a i* ile ee 
37 87'| 374 66°) 65 672 east 3 35 b’16| ---..-|Rutland, ite aoe) ta? tee te 125 ag gt uel osteie> 
es 6512 66 1610319 --->/$103%8 Fea eo Sale 25 Feb’16| _- 10| Union “ 100| 118 Jan 26| 671gJan 25|| g0 July 
San lesosie wga=|*2S% ----|*151% ——--| 151% 1 wen- -e-e y 3s ae Soe ai 
re 5 4 134% thew ail ae a: 0 Jan 1 73% 
*10312 -- *151% _-..| *24 626 aaa 1347 |*13 25 Mar’16| _.....|Verm d Street... 50| 8 b11|| 48 Jan 10113 Nov 
*151l2 on *24 | oa 13434 *13 $ =--| ---- “Sale' 125 Mar’1 ee 287| West En ee SESS b 29 71% Fe 3 8712 Mar 4l, Oct 
18s 18S%g! 132% 182% [25g *_--. 1251g| Last 66 | 65% 66 abe oO 100) rep sl aoe cee 28|| 1% Mar 191 Jan 
ae Ss ee *ugce aba ®--5, 1960) Le 3lg, 83 83% aoe Chemical --- 190] 96% Fe S] en basrnall uh’ iee 191g Nov 
8212 82 #120 1251, arty 66 6573 8312! 83le 8312 38| Amer Agri oe 50 2 Jan 5 141g Mar 00 Feb 1 Dec 
12515 651g 6514 83 1g 6912 Do _ pref... Service. 131g Jan igJan 8) 1 b | 119 
---- 65 ae 83 69le' *68le 3 370 ne 50 Mar 8! 116 2 13 109 Fe 1301, Nov 
651g 66 |. 83 |*-- G9", 69l¢ 69lz, 971g 97% 360! Amer Pai enosecene 108 1| 11812 Jan 6 Jan 14 Oct 
83 |*-.-- 68 971g 9734) 2g ly 5| Do Rar 11412 Mar Mar16/| 11 5714 
oece *67 68 97 9712 #21 21! 4 185 Sugar Refining - is Jan 31 130 arl4 1612 Apr 991g Oct 
*67 68 974 98 1 Zl, 214 13%| .... 112%) 2,346) Amer Sugar Refining----- 126! 55 M 4|| 77 Feb 7 Apr 
“Ore tN! “Sie 85 ia rt) igs Bkal toe tes 113 11%) 's24\ "Do ean Woolen t éifs--.-| 43 Jan 11 13) 170 Mar 8)) Gordan | 87 er 
8 1 Sl, 1 1g 11519! %4| 8, Woo tae Jan b 10}| 971, 36 
21g 212 . 34 8 108%) 10814 115%4| 115%, 12912 12934 595| American ferred tr ctfs 66 20] 101% Fe! 4 Feb Nov 
14 14 108 109 Pe 11512) 115. 129%| 129!g 130 *53 «53g 0| Do pre nme 33144 Marl7 e Mar| 49 
! 312 34) 1,99) - aa mE Jan 14 17 978 131g Apr 
116% 116%! 118. ite 129 120% z53'4 53i4| 534 —B = oe ts ey rarwesecgenmese i00| 27 4 istee | Soe Jan 
115% 11612 128% 129g eam 55 | 25314 9934; 9912 100 7014 7014 241 rs S 8 Lines. 00| 42 Jan 4) 13%gJan 1 230 May mee Oct 
12812 i eae | 54 54 007% 10153 99 -| *70 33° 331, 5,136/Atl Gui & cikcwalacie 10| 10 Jan 14| 250 Mar 7 138% Feb —l. 
00% 10112} 100% 101% “70° | #70 10i |*100 101 “82° 334) 5, 4 ee tak. rt eh HE gi 1g Aug | 104 
= 134 14] 8,6 oston La 100 Mar 2 b 24)| 9612 94 A 
100% 4 ae are "SS Sit) Si. Biel Sls | toe tocl declmoes ¢ Mlum__-_- 165% 4| 102 Fe 8 Apr Sen 
Rei 31 49 4912 4 104 > n Electri __..100 100 Jan IgJan 5|| 7 O21 
%' 100 100 301g 311 83, 4914 101g! 1014 1 162) Ediso Electric_____ 7.100 arl7| 861g 14|} 84 Nov Jan 
100% 100% 30 31 481g 491g! 48% 1012} *1014 1g! 248 24819 149| General (W H) Ist pref_ 100 om M 3| 89 Feb 9|| 154 Feb 3 Bep 
31 31lg 48 48% 104 1019 *10 24812) 24814 24812 16914 171 94|McElwain tts Gas Cos_. 00 Jan 4| 172 Jan 1 Apr 
5 \% 16% Deo 
fo" 10 | *1o% 247% 248%) 248 Stl dette apael 101° tat oor ee Os =109| 182 Feb same @ June Jan 
714 17 11g 10134 8512) 1, pref..... --100 1 Mars Feb 3!| 10 4612 
B47ig 248 | 287 17214 21 201%) 10ite 102 83% 367| Do ler Linotype. 10 18} 18 8|| 35 Feb 30 Nov 
2451, ais 169 169 O1 102 |*101 84 84 8 8612 87 34|Mergentha lephone...... 00| 15 Jan 8| 44 Feb 20 Apr Dec 
*169 170 *101 102 1 4 841 831g 87 8612 = ya ee Mexican ba Power..1 44 Feb 7 30 Jan 7 5 Jul 55 Jan 
#101 102 | B4 84le od 86%! 87 167 | 166 ee Mar’16 Migsetont 1 ieee etches eo 30 Jan 24, 58 Jan 7 127% June! 143 a 
84 84 4 6 87 | 8 4 170 *166l2 Last Sale; 7 Feb’16 er aban Yarn_...1 50 Jan 140 Marl7 Zz ecvloceoe &e 
ge. *166 *llz 2 Sale|1 16 Cotton 14 Jan 11 | 170 Oct 
86% es ie Se: Ce 17 i yee New Eng SO sci sities tot sen) teeeaee 11) 18 7\\"i50 "Feb 84, Jan 
168 168 2 le 87 19... a Jan’16 Do 4 TelepLone_- 00| 102ig Jan 7\ 171 Jan 1 15 Sep 1 Nov 
*1% --- =|. 17 |*---- ; weed % non See Mar’ 16 --" 395 New Englan Ps iacsiknens 1yD| 16112 Mar 1614 Jan 12 Jan | 128 Dec 
1 242° a *..-. 3 Last Sale 140 Bay Compa --100| “15 Feb 3 Mar 6} 104% 3612 
*---. | « “sn “le 30 |*. 55 39 | 140 1,803| Nipe Company... 10 b 5) 134 14|| 28 Mar 30%, Sep 
a * 30 *50 55 | *50 71g! 137% 1 147 149 "3 5) Pullman Ree 125 Fe 497, Feb Mar A 
30 ooce *50 13712 13712 2 146 163 8 Button- ..100 Jan 14 Mar 2 26 1% Apr 
*--- *50 55 136 13712 142 | 14 3 | 162% ee anne 25| 3 14| 32 95 Jan Nov 
*50 55 136 137 35 137 138 162% 162%, 16 1 16 16 |» on he eee 25 28 Jan 14 Feb 110 Feb 163 
136% 136% *130 135 | 1 14 163 | 162l2 16 | *15!2 16g 130 13112 101 be wa Ape panier 1 J 1} 1501g Feb 11 Aug Aug 
«« 406 631g, 16214 *15l2 3012 he Sti) 111) "Boe pretsno- o-oo naa 25 13612 Jan 3 1g Jan 11/| 48 r| 30 
“ih babs Hebe He Ey tl tl Re ee accses we 8 | 2 HE) 80s 
1 ee onl 32 He ds 
site yn 131% , ttle atts “aig 3. sis, Be Terie 14812 3,382 —, Shoe ae SDs 25 td Mar 1 sede 25 102% Jan 14% Nov 
45 “Bi 314)*---- r 4) 146% 14812 2013 21486| Do. pref------ HHon---~199| 1154 Fe — 

lig, 314 === 5 1474) 55 | ! 12} 2,486 = eee --100 b 16 4% Apr 
wa dsl age aaa’| dad “eet "te “tub a3 able §7,| 7077/0 B tel ¢ Sonsol Oil Ficide: 5] | 8 Fe S108, Sst) ob iS | 108 ABs 
143 ‘ge 547 oo p+ a | sen 2 a A + Ventura ‘Consci Gi 25) 1% Feb 17 106 Mario 21g Deo 40% yo 4 

29 . 117 s Con..-.------ 25 6 - 3|| 45 
29 2918 3 8512) 1 a ty 116% 95g SE Rowe 17g Mar 1% Jan le Jan ov 
rien ries 116" eal a 23g Dg Pt 101 Bia eee an —— 25 nie 14 oie Mari? rth - ait Apr 
. 91g Ig 2g 1} 1 4,091) Alask: Mining.......-- 25 31 4|| 34 Jan Apr 
91g 9%) 21g} 2 101 10 205g 2053! 4, Algomah eideninen 66 Jan 10 Feb 1 Jan 4% 
| 213) 2 2102% 103 201g 2 ite, 5.970) Aigemeh Dining... Smelt. = 84 Jan 31 leFeb 5 2 80 June 
' 21g 05 105% 21g rf 133 735 Lead & 15| Sig 35% Jan Apr 
102 105 ‘| tts om a 23 153! + sis -* 7013 oon He os ae aad moe af a8 tite me 3 a he 5llg — 080" Abr 
22 2238) ly lp 44 73 | 270 8873] 88% 907% 814-883 340! Butte-Balak od (Ltd)... 1 6712 Jan 3 586 Feb 14 5 Jan 25 Nov 
1 11g) 73 7214 3 855g 8ig 85g 4 4%| 2, tte & Sup sonnel 550 Jan 20 9 Jan 6 1 57 
72 8514 86% 1g O14 4 1s} 7,762|Bu & Arizona... 25 b 1) 1 19|}| 32% Jan 65 
ot a ou o* fa 4° ants ok wm wee Heela.--_-_-- | Sein a a oe 30 Jan Apr 
86% 881, 9 9 . as eg ae “gio Galumet & Heola.----2-- “| Site ien 6712 Feb 19 % Jan 5% 

9 1 4 1g} 93 94% 3% 74 560 7 EE sorinnnaatinon 5 llg Jan 31 7, Marl7 1% 1613 Dec 
sie i] tet 72 73] iate TA) TN “Teal 17 18 | 486) Gante “Range Goaa Go---100) 6 Mar 3) 164 an''3|) Sedan oe ADE 
96 721s 73 60 560 16 | 163 5514 5514 Oe eee mares Ones Ce... 10| 12 1| 10% Jan Jan Deo 
i gt Van ens 16 | 16 oat Goll ga” os ,000' Daly-West -- - . Min... 9 Feb 98% Feb 10 Feb | 52% 

16 #5514 1g 6512 37s, 3,0 utte Copper - 25 Ig Jan 11 9|| 23% 2412 Apr 
*560 565 161g 17 56 6612) 6412 1 s 3 jeden nO Nee 00| 84s 521g Mar 11 Jan Jan 
Bote bots] S51 Bou! 56 oe, Soe see] an Qa] 12% 13 "180 Franklin. __- lidated-----1 Mar 4} 19igJan 4 ee | Se 
5512 5512 6634 a 344 *Z3lg 13 12l2 12% *Q9ly 91g 486 Granby Conso A d —_ 15 Mar 9 27g Jan 26 2% Jan 101g Aug 
65% 6712 2%, «2% 121g 12%) 1212 9%4| lg a 9 91 1,068|Greene Cananea msolidated - . .. 10} 24 Mar 6 Jan 3 41 Mar| 52 Apr 
#23, 3 12%, 13 +93 10 934 92 92 9 *48l4 49 "708 Hancock a a ol 5 4 Mar 4 494 Jan t 8512 Jan 9llg Apr 
cc. ua Be 8 1 92%2| 92 17 | 7i6" “ieie] 18 18% ssiltndien iin *1| 4512 Feb 29] 91 Jan 5 poe | oo 
*934 1012 91 92 oe 5012 50 17 16 16 2 ee ee ae 355| Indiana Mining iit ti 88 Jan 2 314% Jan 6 1 2 5lg 
aes = Coal... 1 31 4 3 3 Aug 4\3 Apr 
ts Saul bo eel 167 16°| 15% ine ee Ce ee ‘i a 35 is ard| aatJan bijan | 10% Dee 
52 524 16 16 ont 24 24 4 4 . 451g 46lg 48! Do yes ae 5 31g Mar 1 43g Marl0 5ls Jan ea 
16 16% 09334 2 41s} 4 47\4| *46 4712 90° 90 044| Isle Royale ast te 2% Feb 1 1912 Feb 10 3 io 9 
a 4 4 4 4612 4714 1 *90 91 29 2934 a Be eee poemnannecnne 25 16 Jan 31 534 Jan 3 iow 5 Dec 
a 5 47 | 4612 “38° 20-1 28% 20% 3% 3% ee SOE ~<a one 33] lg Feb 16 Jan 4|) 1 17 Apr 
46 = oe Se oo 3% 4 855| Kew Co... 25 23) 4% 3|| 3 Jan Apr 
*46 0 4712 *89% 91 | | 30, | 2 3%| Bq oa pi bing Bony, woh ieee 212 Feb 15 Feb 2 A ° 
29 *35g 4 4 34) 2,02 Copper... 5 lg Feb 1 10 3 Aug 361g Deo 
*90 91 2912 2934 #353 334 3 4 4 163, 16 4 411\La Salle Mine moons 5 ll 4 Fe’ 5 Feb 6% Jan A 
29%, 30 #353 3% #37 4 334 174 167g 17 419 4lg 200! ee ennnnn = 3lg Feb 18 39 Jan 4 1 60 Mar 3 pr 
3% 3% 1 4 8 17%| 1612 4% 43, *2% 3u4| 1 Be inn nceonne 2 Jan 3 233 Marl0 $4 Jan | 98 Dee 
4lg 1g} 1714 aig 5 ye 3% 3 1,375 penn acabane 5 1 5 10|| 4614 Ja 17 Apr 
BB ane tee fo St S84) 3 a] age 1a" 110| Milam! Gopiet=--->------ 25] 90 Jan 3i| 108% Mario Mine | Le i 
$* gal 3° 3: 4 14 > oe ae | 87. 37% +51 1 >a aR 15 Jan 104 Jan 4 July} 1 v 
3 38g 4 144) 14 44) 4 ms 4 = - ae ag ee ee Sail S| "8 Marl? 24%, Jan 19|| 4 8% No 
so til She a) at wel sca acl asd aca soe ag | Sint New Arcadian Gopper---- 28 io Mar i] S7edan 8) Su Aug ne ae 
*3614 21 4 lg 10212 16 | * 510| New Quicksilver... 5 1| 32 1 Jan Apr 
*36 = 63612 *2 2 1 102 | 100l2 16 | *15%4 8 838 Sad] eee deen et anne 2714 Feb 4igJan 3 Mar; 3ig 
Zig 24 tome 5% 2e%l 15% ") a> ag] aq 18] 18 ens ET. oo snne 25 1 Feb 4 aan tt ae: ae 
102 | 100 1g) 15% 2 81g Ble 18 6% 650 Feiaerets-enssore 25 ’ 15 34 3 244 No 
15% > | ss 9° 172 iste A A ae soi] 2018 *rn|  Sosltorn eemeiran 7 ssens ro 212 Mar'® 73% ‘Marit th ey 931s ADE 
*8lz 19 «19 lg 6 lg 1 0 lig 1% ee eee 62 Jan 11g Marl 1 

19 3%) Giz 30 304 lg le 13 ... Cy apeeeee 25 20) 10112 12 Jan Apr 

‘Oe 62 30° 30% is tae tr ig atl ie Sil 937 Sty 1'885|Old Domlatoa Go-~------ 25 Its Mar 7 O7% Feb 21 18% Jan | 27% Nov 

31 7 #13 | See $8) Edtiont momo --- 2 

tlle 2 “Ia ml 1% ais] "3% onl 69 70 98% 90%! 2'584 Pond Greek Goai-=--2-7-2 oe) Sete ntl oe Marlill 36 Jan 

con 3 | oat 3 le 73°| 270 O1| 9812 100 bie 06 | Taislgu on Copper. 30) Stisjan 3 “Susan || 4 Jan'| 11% Apr 

73° 73%| 71% 73 90.” 101% Ma ably Otte 95°] Odle 05 Rati eegeen ye Mineral Land. To] 2% faa s| 1218 Feb tall agen a 

73 Tet,  abtel. tele at ao Se Bee Se) ee Oe 1.243160 Mary's Miner Copper. - Sig Jan 4033 Feb 54 Nov 

96 98 124 13% 5 4 951g] 941g 2414 241g 241g 7 =F Scares we Geis & Copper... 10 315g Jan 31 SigJan 4 , Jan | 4llgApr 

+ ll ts Pv +A 241g] 2414 72°| 71 73, 2% 2% i [rr nd at ae tees @ 28igJan 3|| 221s Mar| 413 Apr 

Baty Bag] S4 Baty Daly 73°| 71 o* aa'| 30° 10 See -0-0~ ~~~ 25| 1512 Marié ae sail ot 2 rots | 
lg 2419 oa| 72 2% 3 10 8 150 LAMB ~ncnewncoeve 25 13) 4 14|| 25 Jan 1513 Oct 

° oe be m2 oe 884 *37% 38 ot | nel Beste Seeges: 10} VaJan a Sein *S “a mot 
34 4 101g 10% 3814) *3712 1 7 161g 17 perior & Boston * SRS 8% Mar Marl17 b Deo 

ll a 381g *7 712 lo 17 2 1 685 = On la Na 25 26 .50 11 20 Fe 1g Deo 
037% 37% ie eth 7M 1" 16 Ie st 314 os 5a! ty ne Copper........ 1 Saat 3 7153 + oe 28 Jan b> and 
19019.) cts 2) ae eke sia) sh Sah] 8 a sah ran et Fob 1t|| Su Fob | 10% June 
19 34 38 lg 52 9 25 .50 Boe. sao & Sem. 3% Fe Feb Jan 

“ye 3% * 53] 511g 9% 10 aoe 55,914\0 BRE oan onnon ne 5 15} 15% 21|| 48% pai to 2 
52” 53 or “De % 8 19 . 19 66% 68 ia St 2,643 cae ne Se 5 77 Jan 31 11 Marl3 -->-- Fok ing 
ee et Bee 67% Tol, son fe") Soe 717A lie te 8,072) Utah Nah Consolidated.....-- MO “ote Baar qe pee i7|| inme| se m 
19. ; 70 514 41g 4%, 14% unnel ._-- 2% Jan Jan 1 70 

15g) 673, 5034 lp 4g § | 1 515 & Tun 4) 5 Aor 

oa a) Be oh at ge fel ER a i BBS cu hh eee oe SERS 12] Motte "hu 
41g 4% 7, 15 14% 73, 83 83 ll 114 4 BA. sivcnenecce oe Jan 3 
BB, 834] 8215 83% ti? jin il "aul 3% 38 4, 4% 265 inane 7 vaca . 32s paid, © Halt-paid. 
8314 8314 ll lllg 1 1 4lg 334 4lg 4%, 60l2 9 0 Wyandott eeeecose Unstamped, 
a dig] dig au] au a Pith eli “ay! “2 “oa 1 paid. DB Exrighte ¢ 
*4 1 4 11 *17 Assessment 
t* 62'| 60" Sol 22" “ail #2" “au! > Ex-stook dividend. ¢ 
61 4 rights. 
< B price. @ Ex-dividend and 
- wad and asked 
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Outside Exchanges—Record Transactions 





Boston Bond Record.—Transactions in bonds at Bos- 
ton Stock Exchange Mar. 11 to Mar. 17, both inclusive: 














Friday Sales | 
Last |Week’s Range| for Range since Jan. 1. 
Sale. of Prices. Week. v 
Bonds— Price. |\Low.  High.| Shares. Low. High. 
Am Agric Chem wen inane e a 102% 102%| $1,000) 102 Jan 102% Feb 
Ms acdw st ccaweee 1924) ...... 99 29 1,000} 97% Jan 99 Mar 


Am T & T coll tr 4s..1929} 9134; 91% 91%) 49,000} 90% Jan 92% Feb 














Convertible 4'4s...1933|} 107%| 107% 107%| 1,000| 105% Mar 107% Jan 
Anglo-French 5-year 5s.._|.....- 94% 94%) 3,000); 94 Mar 95% Jan 
AtlG & WISSL 5s..1959| 78%| 77% 79 (|129,000| 74 Jan 79 =Mar 
Central Vermont 4s_.1920)_.__-- 80 80 1,000| 80 Mar 83% Jan 
Ch Junc & US Y 48..1940) 86%| 86% 86%} 2,000) 84 Feb 86% Mar 
Copper Range Ist 5s__1949)._.___- 85 88 4,500} 85 Mar 91 Jan 
Dominion Coal Ist 58.1940} 9314) 93% 93%) 1,000) 93% Feb 96% Feb 
Gt Nor-C B & Q 4s__1921| 985%| 985 98%| 11,000) 98% Jan 99 Feb 
Iowa Falls & S C 7s small_|__-_-_-- 103 «103 500} 103 Mar 103 Mar 
K C Clin & Spring 581925} 62 62 62 5,0)0| 62 Mar 62 Mar 
K C Mem & Birm 4s. er Ps As 82 82 2,000; 82 Mar 83% Jan 

Income 58-_-...-..-- 1934} ...... 70 70 1,000} 67% Feb 7 Mar 
Mass Gas 4348_.---- 1929} ...... 98% 99%! 15,000} 97% Jan 99% Jan 
Miss River Power 5s. .1951/...--.- 78% 78%! 2.000) 78% Mar 81 Jan 
New Eng Cot Yarn 58.1929) ..._.- 80% 80%) 2,000) 75 Jan 80% Mar 
New Eng Telep 5s_..1932/|..__.- 102 103 15,000| 101% Jan 103 Mar 
Pond Creek Coal 6s. .1923)-.-_-- 90 92%} 21,500) 87 Feb Jan 
Swift & Co Ist 5s__..1944| 100 99% 100 37,000} 9834 Jan 100 Feb 
be Fruit 44s-_...1923)--..-- 98% 98%| 2,000} 973% Jan 98% Mar 

SN nin ns omc Ss 1025). <.... 97% 97%! 13,000} 97 Jan 97% Mar 
U S Steel 5s__._..--- oe 104% 104%| 2,000) 104% Mar, 104% Feb 
Western Tel & Tel 58.1932) 109%! 995% 100%! 26,000 Jan 100% Mar 





Philadelphia Stock Exchange.—The eomplete record 
of transactions at the Philadelphia Stock Exchange from 
March 11 to March 17, both inclusive, compiled from the 
official sales lists, is given below. Prices for stocks are all 


dollars per share, not per cent. For bonds the quotations 
are per cent of par value. 




















yoy rx 
Week's Range oT since 
Sale. | of Prices. | Week. aes 
Stocks— Par.| Price.|Low. High.| Shares. Low. Hioh, 
American Gas of N J_.100} 120 121 94 
American Milling_____- 10] 7 7 7 25 oo a = re 
American Railways _...50| 2934 29% an” 10| 28% Jan| 31 Jan 
Preferred ....-...-- 100| 99%] 97 199| 9314 Feb| 100 Mar 
Baldwin Locomotive __100]___._- 107 11% = 100 Mar] 115% Feb 
GSMS ee 00|------| 109 109 ‘ 2 
Buff « Sus Corp vtc_.100| 4134 = 42 331 4 Jan ig "' 
Preferred v t c.____- 100} 59 59 §8659% 81) 54% Jan| 62% Jan 
Cambria al MLE. a0 45 | 745 4534 p 44 Jan| 47. Feb 
cls iesitient Won ata aaa dea ie ta an tes vo 
Consol Trac of N J___.100 — it, | to” beet fi don 


ae a 70% 70% 500/ 70 Mar| 71 Jan 
East Pennsylvania_____ os ee 66 66 3} 66 Feb| 66 # Feb 
Elec Storage Battery..100| 6434) 6314 65%| 1,939) @o1%4 Jan| 66% Feb 
General Asphalt_____- 100! 38 34 38 5,264) 3916 Feb] 38 Mar 

Preferred _...-_.._- OO aca5~- 70% 73% 465) 70 Jan) 73% Mar 
Insurance Co of N A__.10| 25% 121 











7 25% 25% 25 Jan| 27 Jan 
J G Brill Co_____..._- 100} 43%| 37° 44 656} 35 Jan| 48% *Jan 
Keyetone Telephone- -__ _ 50} ------ 13% 15 1,739} 13 Mar| 15. Mar 
eS ee 50| 69 69 69 335} 6g Jan| 70 Feb 
Lake Superior Corp...100| 10%| 10%°11%| 4,790) gi Jan| 12% Feb 
Lehigh Navigation -____- 50| 75%| 75 76 391) 75° Mar| 79% Jan 
Lehigh Valley________- OM. 2255. 77% 80 954 74% Jan| 824% Jan 
Lehigh Valley Transit__50|__-_-- 22 23%| 2.310) 18° Jan| 231% Mar 
Preferred -........_- 50| 44 43% 44% 786} 38 Jan| 44% Mar 
Lit Brothers.__..._____ tee. 19 193 70} 19 Marl 20 Feb 
Little Schuylkill_______ i) ap ae 54 «sO 3} 54 Jan| 544% Jan 
Minehill & S H_______- era 56 56% 13) 56 Feb| 563% Feb 
Northern Central_____- 50| 88 88 88 231) gg Feb| 99 Jan 
North Pennsylvania____50|____-- 93 93 42} 923 Jan| 94% Jan 
Penn Salt Mfg__..__..- Fee 100% 101% 150} ogy Jan| 192% Feb 
Pennsylvania..........50| 57%4| 56% 58 1,488) 553% Feb| 59% Jan 
Pennsylvania Steel____100|_____- 70 70 1} 60 Jan} 99% Feb 
Preferred __.....__- 100} 98%| 98% 98%} 1,993) 793, Feb| 9915 Jan 
Philadelphia Co (Pitts) _50|_____- 41% 43% 202) 49 Mar) 45% Jan 
Pref (cumulative 6%).50| 44 43% 44 465 


$ 43 Jan| 44% Feb 
Philadelphia Electric.22'4| 271%| 273% 28 4,992 ; 
Phila Rap Tr vot tr rec_50} 191% | ha 19%| 3,126 IB ae OE oy 


91 174 Jan 
Philadelphia Traetion.-50| 77%] 7714 77%' | oil vie Maori woul. See 


IE 50| 89 33 7,754 
Tomo-Eeiinont Devel...) 436 | fat) “ace| 2.500] "Sis Jam] Sone Baar 
1 





41 45 1 
Tonopah Mining-------- 6% +9 Her 7,220 $e Mar 74 9 
Union Traction_..-....50| 434%| 43 43% 271) 41% Jan| 45% Jan 
United Gas Improv't_.-50| 89%} 391% 90 1,012 


U 8 Steel Corporation.100| 86%| 83% 87%| 32,750 87% Jan}; 92% Jan 



































79% Mar) &&8% Jan 
Preferred _.._.____- eee 116% 116} 10' 115% Fe 

Warwick Iron & Steel__10\______ 1034 1037 190 a Feb Hs: rep 
Western N Y & Penn___50)______ 10 10% 540' 19 Mar, 10% Mar 
West Jersey & Sea Shore.50|______ 51 51 10| 59 Jan} 51 Jan 
Westmoreland Coal____50|______ 68 68 5| 67% Jan| 69 #Feb 
Wm Cramp & Sons-___-100| 80 72% 80 310} 7 Mar| 87 Jan 
York Railways -_-..-.- 50| 11 10% 11 1,165) 91 Feb| 11 Feb 
ag te pe bua aioe 50| 37 36% 39 575) 341% Jan| 39 Mar 

Allegheny Vall gen 48.1942! _____ 97 97 $2,000) 96 Jan| 9 
Amer Gas & Elec 58_.2007| 93%| 93% 931%] 18,000 89 14 Jan 9354 red 
do small_____ 2007; 93'4| 93% 935%| 1,300) g916 Jan| 9354 Mar 
Baldwin Locom Ist 58.1940! 10514| 1053< 105%| 62,000) 39414 Jan| 10@ Mar 
Elec & Peop tr ctfs 48_1945|______ 81% 8134| 3,000) go3¢ Jan| 81% Feb 
do —_small____- 1945} 8214) 8134 821%| 1,100) gp Feb) 83 °»& Jan 
Equit Ill Gas Lt 5s__.1928)______ 195% 106 5,009) 105% Mar| 196% Jan 
Harwood Electric 6s_.1942| 102%| 192% 102%| 1,009) 1091 Jan! 103 = Jan 
Inter-State Rys coll 4s 1943) 57%| 57% 57%| 9,000| 571% Jan| 58 Jan 
do small _____ a RR 58% 58% 200} 58 Mar| 59 #£=Mar 
Keystone Telep 1s t58.1935|______ 98% 99 2,000) 96 Jan| 100 Feb 
Lake Super Corp 5s._1924\______ 33. «33 3,000} 20% Jan| 25 Feb 
Leh C & N cons 4448-1954| 1023{| 1023 103 | 11,000 101% Jan| 10234 Feb 
Registered 434s__..1954|______ 03 «2103 1,000, 103 =Mar| 103. Mar 
Leh Vall reg 4s_...1923)______ 101 +101 1,009| 101 Mar] 10114 Jan 
nsol 6s___.___.- 1923}______ 110% 110%| 5,000 110% Jan} 110% Mar 
Gen consol 48... .-- 20038}_....- 934% 9314| 10,000} 911% Jan| 94 °&#Feb 
Gen consol 4%s___.2003]______ 103-103 1,000) 10134 Jan) 193%% Feb 
Leh Val Coal Ist 58_.1933}______ 105. 10534; 15,000) 195 = Mar) 196 Jan 
Penn RR general 4148.1965|______ 102 102%! 8,009, 1905, Jan| 103 Feb 
Consol 4448_..-.-. 1960] 10534| 10534 10534; 7,000) 1055 Jan| 106% Feb 
Consol 48_.......- 1948) 99%; 99% 994%| 5,000 ¢ Jan| 109 Jan 
PW & B ctfs 4s__.1921]______ 994% 99%| 2,000) 99 Jan| 99% Feb 
Pa & Md Steel cons 58.1925| 106 106 106 3,000) 104 Jan| 196 = Feb 
Phila Co Ist 58__.--- 1949}___.__ 101 101 5,000' 100% Mar| 101% Feb 
Cons & coll trust 58.1951; 93%; 93% 94 | 25,000; 90 Jan| 94 Feb 
Phila Elec tr ctfs 5s..1948| 104 104 «104 7,000 103% Jan\ 105 Jan 
do small... -- 1948] 103 103 104 500 103 Jan| 104 ~=Jan 
Trust certifs 4s_...1950| 84 83% 57,000, 32% Jan| 84% Feb 
do —ssmall____-. 1950}____ 83 8-84 900, 82% Jan| 841% Feb 
Pub Ser Corp N J 5s..1959|______ 90 8690 1,000, 90 Mar) 99% Jan 
Reading general 48__.1997|______ 94% 95%} 13,000, 94% Jan) 96% Jan 
J-C collateral 48...1951| 96 955% 96 9,000, 95 Jan} 96 Mar 
Standard G & E 6s__.1926'______ 9934 100 | 14,000 983% Jan) 101% Jan 
United Rys Invest 58.1926) ______ 724% 72\%| 5,000 71% Feb| 73% Jan 
Welsbach Co 5s small.1930'____ __ 98 99 600 96% Jan) 99 Feb 
York Railways Ist 58.1937; 95 94% 95 9,000 92% Jan' 95% Jan 




















2 Ex-dividend. 


_ Pittsburgh Stock Exchange.—The complete record of 
transactions at the Pittsburgh Stock Exchange from Mar. 1I 
to Mar. 17, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 


share, not per cent. 
of par value. 


For bonds the quotations are per cent 





Stocks— Par. 








American Sewer Pipe_.100 
Am Wind Glass Mach.100 
Pe. See 100 
Am Window Glass pref.100 
Columbia Gas & Elec. 100 
Consolidated Ice com. _100 
Crucible Steel com. _.-..100 
Preferred .....2...- 00 
Harbis-Walk Refract ..100 
Preferred 


Mfrs Light & Heat_---- 50 
Nat Fireproofing com-__50 
is, | a 50 
Ohio Fuel Oil___.....-- $1 
Ohio Fuel Supply - ----- 25 
Oklahoma Natural Gas.100 
Osage & Oklahoma Co-_100 
Pittsb Brewing com-.--.._50 
SINTON nds ncntieee 50 
Pittsburgh Coal com. -.100 
en eee 100 
Pittsburgh Oil & Gas_.100 
Pittsburgh Plate Glass- 6 
Pure Oil common 
San Toy Mining----.---- 
Union Switch & Signal_ $0 
U 8 Steel Corp com_-.-_100 
West’house Air Brake _50 
West’house Elec & Mfg_50 
Preferred 50 
West Penn Rys pre?f_..100 
West Penn Tr & W P_.100 
Preferred .......... 100 
Bonds. 
Cent Dist Telep 5s_..1943 
Duquesne Trac 5s-_-...1930 
Indep Brewing 6s_...1955 





Pittsb Brewing 6s. - ~~ 1949 





100 100 
49% 49% 
64 64 


Sales 
apy —— for Range since Jan. 1. 
4 Week. 
J ton. Prition. Shares. Low. High. 
16% 45| 16 Jan| 17% Jan 
4s 890| 34% Jan) 49% Jan 


143% 125} 132 Jan| 145 Mar 

100% 100% 50} 100 Feb) 105 Jan 
154% 15%| 2,275) 14% Mar, 15% Mar 
5 5 


100 3% Jan 5 Mar 
145 «56 Jan} 97 Mar 

85 109% Jan 117 Mar 
100, 71% Jan 84 Feb 





2% 3 
15% 16% 170} 15% Mar 19 Jan 
50 51 545 54 


50 Jan Jan. 
130% 130% 25| 123 Jan 130% Mar 
26; 90 Feb. 3 Jan 





$3,500 101% Jan) 103% Mar 
6,000' 100 Mar) 100 Mar 
4,000 49 Mar; 60 Jan 
2,000: 64 Mari 67% Feb 











Baltimore Stock Exchange.—Complete record of the 
transactions at the Baltimore Stock Exchange from Mar. 11 
to Mar. 17, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 


share, not per cent. 
of par value. 


For bonds the quotations are per cent 











Stocks— Par. 


t Sf Prices. 
Price. Low. High. 





riday Sales 
Last Week's Range whe Range since Jan. 1. 
Shares.| Low. , High. 





Amer Type Foundry_-_--- 
Arundel Sand & Gravel.-- 
Balt Dry Dock & 8 B---- 

Preferred 


SIE: sccepihiin bu itti ernie ie 
Baltimore Elec, pref__-. 50 
Chalmers Oil & Gas 

Be ee aa 
Commercial Credit. -..100) 
Consol Gas, E L & P__100 

Preferred. ERE SRR Ao. 100 
Consolidation Coal. -_-..100 

‘osden & 


Davison Chemical --...-- 
Elkhorn Coal 
Elkhorn Fuel... -...-- 100) 
Houston Oil trust ctfs_ ~100! 
Preferred trust ctfs._100 
Mer & Miners Trans new-- 
Mt Vernon Wood vt c__-- 
Norfolk Ry & Light... .100 
Pennsylv Water & Pow.100 
Poole Engine & Mach---- 
Sapulpa Producing 
Preferred 
Sapulpa Refining ...--.~-- | 
Preferred 





=--} 


United Ry & Blec__2-- 59 
Wayland Oil & Gas.._-..- 
Bonds. 
Anacostia & Potom 58.1949 
ACL(Conn)ctfs 5-20481925' 
Balt Elec stamped 5s_1947 
Balt Spar Pt & C 44%s.1953 
Chicago Ry Ist 5s_...1927 
City & Subur Ist 5s. .1922 
Consol Gas gen 44s__1954 
Cons G, EL & P 448.1935 
Consol Coal ref 5s8...1950 
Convertible 68- ~~~. 1923 
Cosden & Co 68.......--- 
Cumberl'd & Penn 58.1921 
Elkhorn Corporation 6s_ - - 
Elkhorn Fuel 58 918 
Fair & Clarks Trac 58.1938 
Ga Sou & Florida 5s__1945 
Hous Oil div ctfs__ 1923-25 
Jamison C & C—G C 581930 
Macon Dub & Sav 5s_1947 
Maryl'd Elec Ry Ist 581931 
Merch & Min Trans 6s8- - ~~ 
Milw El Ry & Lt 48.1931 
Mt V-Wood notes 
N News & Old P Ist 581938 
Norfolk Ry & Lt 5s..1949 
Nor Balt Trac 5s_-..1942 
board & Roan 5s. _1926 
United Ry & Elec 4s- -1949 





100 100 
984 98% 
98 98 


BS 

SN 
SELES 

KRKK 
09 09 He me 09 C9 mt 


<j 
a 
x 
cor 
a 
x 
—_ 








Income 48.......-- 949 

Funding 58....-.--- 1938 
do small_._.- 1936 

Metet 86.5 cnvccdek 1 


4134 41%) 200, 4136 Mar) 4134 Mar 
39 «= 39%5| «Ss «155| 36% Jan) 42 Feb 


20; 25 Jan| 45 Mar 


60' 90 Feb, 100 Mar 

7,697| 63 Jan| 117— Mar 

92% 99% 1,859; 82% Jan’ 99% Mar 
43% 43% 105| 43 Mar) 44% Jan 


10; 7 Fed| 8 Jan 
25, 4 Mar| 4 Mar 
20; 46 Jan} 50 Feb 


109% 135; 107. Mar, 115% Jan 


194.109 Mar) 115% Jan 
| Feb; 103 Jan 


180' 96 
22%| 9,313) 14% Jan 26 Feb 


3,016, 8% Feb 10% Feb 


4%| 7,569, 4% Mar 6 Feb 
63% 790, 59 Mar| 71% Jan 
183% 857; 1834 Mar| 19 Mar 
1 


601; 18 Jan} 19% Mar 


184% 560, 18 Mar, 23% Jan 


12} 62 Mar 68 Jan 
65| 504 Feb! 66 # Mar 
30; 12 Feb) 16% Jan 


52% 365, 52 Jan| 54% Feb 
25% 18| 25 Mar, 26 Jan 


210 106 Mar, 148 Jan 

102 3% Jan) 18 Feb 

1444 14% 5 Jan| 17 Feb 
14%| 2,402 9 Jan| 16% Feb 

14% 14% 9% Jan| 16% Feb 











7,000; 9914 Jan} 100 Feb 
,000! 95% Jan| 98% Mar 
,000| 97% Jan Feb 
,000} 10244 Jan| 102% Feb 
,000| 923% Mar| 94% Jan 
,000| 8816 Mar| 90% Jan 
,000| 91% Jan| 93 Jan 
,000; 103% Jan| 105 Jan 

52,000} 10134 Jan| 138% Feb 

8,000} 10134 Mar| 101% Mar 

4,000; 97% Jan) 98% Jan 

4,500) 100 Jan} 100 Feb 

3,000; 99 Jan| 1014 Feb 

2,000; 10244 Feb} 103 Jan 

3,000; 80 Mar| 82% Jan 

25,000; 91 Jan} 93 =Mar 
1,000; 93 Mar| 93 Mar 
5,000 Jan| 99 #=Mar 

26,000; 101 Jan| 102 Mar 

8,000 Jan| 9234 Mar 

3,000! 98 Mar) 98% Feb 

1,000; 9914 Mar| 99% Mar 

6,000 Feb; 96% Mar 

1,000; 106 Feb| 1064 Mar 

5,000| 103144 Mar; 103% Mar 

9,000 % Jan) 85 Jan 

6,000; 603% Jan| 6244 Feb 

4,100| 84% Jan) 87% Feb 

700; Jan| 8744 Feb 
13,000) 99 Feb 99% Feb 
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Chicago Sto 
ck Exchange.—C 
: .—Complete record sac has ; 
both “adenee, Stock erg mera from March 11 to Mareh 17 “ta jamie or eae tn Be pea | ast 
com Aak . 
follows: , compiled from the official sales lists, is as | ““Preterred 100 115 120 West Pac Ist 58 1933...M-S|f 2412 26 
Amer Machine & Fary_2100| 80 | 90 
Friday Sales ae Tobac ord..£1| *15 17 com'rrith Pow Ry 4 — 
Last |Week's Range| for Range sinc rdinary, bearer... _.- £1| *15 | 17 aren Re ht... Sie 
Stock Sale. | of Prices. | Week con Jen. 1. eee Seewaboseo nse si abe deeb (leaner namin as Wane, 100, 85 | 86 
-— Par.| Price. \Low. High.| Shares.| Low ma Johnson Tin Foil & Met-100) 13) 160 hia ie ie 
‘ ° 2 s & Forbes. .100| 145 (155 ||Republic Ry & Licht... 
American REG E 100|_._.. 64 64 = haope ‘. oa Republic oy & Lighi_-—-100 27 28 
merican Radiator ....199|......| 39 50! 64. Mar| 64 Mar | Porto Rican-Amer Tob-. 215 |25 Preferred -. ..-.-_..- 100} 71 
Amer Shipbuildi a=] OCS. OS 86| 385 Jan} 400 Reynold 100| 215 |225 || Tennessee Ry 1 : i 
mer Shipbuilding----100| 4734] 41 47%] 6,297) 33, Jan} 47% Res kha 475 500 || Preferred yL&Poom 100 12 | 13 
Booth Fisheries, oii--100| 86 90 | | “685) 75% Jan| 90 Mar | Totere Products coma. 100| 40!8 60 ||. lot pees a ya eot-“100 Bi | 83 
Chic City & © Rhy pia 109) 7434] 74% 75 ae SS Soe United Cigar Stores som 100| 04 | 98 ||wash Ry & Il Gon. 2 100} 76 | 77 
Chic City & C Ry pt'sh pf) 1744] 17% 17%) | 213] 17 an| 75 Mar | .,Preferred---......... il a6 eae | Pree 100| *84 | 88 
Chi  engennng Tool_.100| 75%| 67 79 1.941 pies | Jan| 18% Feb Young (J 8) Co..._-- 100} 150 {170 ferred _.....--.--- 100) *81 | 82 
Chie ys part ctf ‘4°"____]_....- 1% 1% "50 3% Mar) 79 Mar Ec conncandl 100| 105 |110 4s 1951-...........- J-D! 80% sil 
Commonw'th-ldison -.100| 14434 230 230 18 ee) 1 BO) Gsancnce Stacker : 
fe m..100| 14444; 142% 144 ar Jan | nance Stocks—Perr Share. 
arch adh Ce, bret HER 100 -‘eaiz 19554 "05% — <> ae 146 Feb Satee Explonives new com. = 24 Ey tel Cos— pee SP 
General ting pret. _100 262) 1092 Mar} 103 Amer & Brida ue 100} 78 | 81 Preferred............. , 
Roo wea 104 04 Jan r & British M ‘ red...........-- 5] * 
dealer at 08 | Hg We) Heigl Ht | cee asi a8 OB lage tae isto 
pee ee 80 3 ar ‘owder co 2 wav acsvbowonkOU 
Int Harveator of N J__100 -~ Sigrg 1103 rib cae auphe Bn 83% Jan Preferred. _ rereqaens rt ire — Power & Li'com___100 ‘2 
Preiei Light....... - 10) 9% 9% 325 6% ‘San 111 Jan | Babeock & Wilcox_. ...100| 120 |125 ||am vag hm maths simp mpaandn ad 100! 86 | 87 
Sn yee. » ee it 4s: 100] O8¢ — 0% ¥eb sys ld ae enemmmnne *385 400 ech te aaes een Sones a4 47 
Sa % 18) 3001 170° “Jonl 188. Feb | Canada Faye & Forgingsi 50| *75 | 83 ||Cities Service Go com__- 76 
People's Gas Lt & _— 100) 12134) 12143 122 165 120% eS sae Canada Fdys & Forgings100 sas tae fl pee ee a 
eo -Aadage gg Beg 104% 105%|  413| 100% Feb 4% Mar | Canadian Car & Fdry.-.100| 62 | 67 |iCo mien obabotweng toe 100) 80 | 81 
t refe Ill, com_100| 114%| 113. 114%] 228) 107. = J. 112% Jan | _ Preferred__-.......-- 100| 83 | 88 song ge (Minn) 
Perea eit tal Hate) Ha fl FS | Oracle ee (ee crea iene an 183 je 
“-""""399! 380 | 330 345 | 42| 309 Jan| 363 Jan | Carbon Steel common__- 102 ' “<< 
cibefered <7 =--7--109) 109%| 100% 100%) 90, 197, Jan| 110 Feb Carivon Sto commsaa-"10n| 72 | 78 |tndlann Lighting Co.--s100) 88 | 
-<-- ‘ 177%| 2341 169% Mar| 188 Jan! _ 2d preferred___._.__- ve Pees -=—- 
serene Sa 19| tay| te iad) sgl ey Heli, | Osetia) |S [eae isl si, 
Union Carbide Go... 100) 13134] 181, 131% 179) 83% Mar| 903% Jan | Colt's Patent Fire Arms orth’n States Pow com-100) 5214) 53t¢ 
Wek tee eo ae ce | 176 ai.” ai oo Mfg ------------..-- 100| 845 [865 ||Pacitic Gas & les com io, 
Bonds. pref... 115 | 114% 11534) 109) 11234 Jan) 116 ain Crocker. Wiked anna 100) TS TOS eee oom tol oa | 88 
Booth Pree #11026) aay cee Pp amg Driges-Seabury Ord Corpi0| 150 159 ||| 24, pret (old prefy=22.100| 92 | 94 
Chicago City Ry 53 :1927| 9034 90s: 93%4| 3.000, 93) Mar ose haar Aon i (new). ..100/"345 355 uth Calf Mtieen com.100) 90 | 33 
Chicago Ry 5s ~" 1927 99% 9,000| 99% Jan! 100 Feb Elect erred.........-.- 100 105 (108 Southwest Pow & L pref. 103 106 
heey. AER ge rie Boat 37 west Pow &L pref 100) 97121 
Chic Rys 4s.Ser"B” 1927 71 9834 93% 29,000 97% Jan 98 CD | SAECUIC DOG... .--a- =~ 100 0 380 Standard 2 00 
: 70 #7 % Feb Preferred... _-- | ard Gas & El (Del). 50} _*814) 
Gommonw Edison $8-1943|__-_- 100% 10085) 4,000 1005 Mer| 100% Feb | __ Preferred. soia--100/383 893. || United Gas & Bias Cord-100 “a0 
Commonw Elec 53_1943|._.... %{| 37,000} 102% Jan) 192% J Hopkins & Allen Arms__ 100) 118 |122 ist preferred 15 | 18 
Cudahy Packing Ist 581924|_-.--- 1025¢ 1025¢| 5:000| 102. Jan| 102% Mar es & Ain same... 63 || 24 preferred_---.---- + + 
SSI OR 102 4% Mar! _ Preferred_-- preferred - . ......-100 
Met W Side EI Ist 48.1938) ~---- M0234] 4000) 101% Jan) 102% Mar | International Arma —°-> 8 | 95 | western Power soiiaoa-100) 18, | 17 
famak'te RR inte. io} 3a | 88”) BB 3'000| 8034 “Jan| 93° Feb Lake Terpedo Boat com_-10 AO i cet ati Ne 58% 60 
den Gas ! a 3,000 nance _. 697 
Pub Serv Co tsi ret g581056 974) Base 9455] 19:00 Se oe ee | ee tae ioe 188 Industrial 
ree tS ' Re aE { 
South Side Elev 4348.1924|-——--- os oe coe ee | @eovill Mfg ..... 2-7. es a ee and Miscellaneous 
po ¢ Se. 719441 100°] 993 100°! 68:00 98: Jan oe Pee | Submarine Boat. __------- *37 | 38 ||Adams Exp col trg 48°47 J-D| /83 | 85 
= inc ttviauna. Feb | Winchester Repeat Arms 1002200 (2325 oe Bntchinnes 100} 70 | 80 
Short Term Notes. Per Cé”. me ete cisco ° a 44 
Volume of Business anpr Exons tris} Hae tuo Amer Cito -40| "a? 
iness at Stock Exchanges | “4ue'isis. > Ge 6a “idie| 100, 100% Mpreferred =n o---100 Sis 
i ocataciebaks Spit m 100%,||4m Graphophone com--_100) 119 
, " Anaconda Copper 5s ‘17 10114'1011 Preferred - _. ee ass 
RANSACTIONS AT THE NEW YORK STOCK EXCHANGE Bait & Ohio 430 1917 Ja, 100% 100%|| American Hardware “2 Hf00 123 138 
DAILY, WEEKLY AND YEARLY 436s, 1918. ---..__. JEP. 101:9|10139||American Surety -..--- 50] 100 110 
: cain Pa ae tet | evens] |S 
-..J- 4 1 referred .. . ......<...- 
eet ending set Chie Elev Ry 681916... 3-3 92 | 95 -||Bond & Mtge Guar 100] 286. [293 
arch 17 1916. Sette. tiroad, | State, Mun. Chie Werk Tat 6 17 MES 100tg|1008|| Borden's Cond Milk com .100 att 
Shares. | Par Value pes & Foreign | 0.8. | Conmum Pow Gs 1917. Mal, 9934 '1001,|| Preferred -_-_..-- 4 ae tae 
Saturday 235,33. maces nam. ee EP Se Agee 1086. A&O) ios ioe “semen Copper ----------5 lis ise 
© esececene 8 $19, __.A-O| 1W1lg 101 aattaity Co of Am 
Monday. ----------- soe bas| “arouse. 600 $1,184,500, $161, i aamete tt General Rubber 5s 1918 Jap 100% 1011 ||Cellalola oe ee ear ee 
Woda abs Sian aren toate 1,085,115} 96.073, 250! soar bee! 534,500! $2,000 ae ane ety pany 10114 10153||Clty Investing Co.----- 100' 19 = 
— Sootss fuSogams) gltrom arg 60 | Leteraom Sel ri? eal Wheidan eee eas He 2 | 
A GEG w' 6. 1229, UU; . | Berend "17 M-S. 1011 mp p & E Bl 
WU ta 703. 428) c6 90700 2,932,500; 936,500! 2,500 Minn Gen El 68 1917___J&D) 1oly 11a Pmerson-Brancinghats --100 . 4 
Total <a 2,340,500, 797,000 2,000 ae a Bc bagh nag -M-N Bae, 1001g Bs ew ys Scirkitece ae -.100 is = 
indignbogincacil (808,768 $423,6 fay 11916 100\g 100% field Consol Mineg__.10| *8% 
58,400 $12,815,500 $3,952,500 $7,000 | Brrenee @ ounD ene. Mas, 100% 10034 Havana Tobacco aie Te 
16__J-D 10014 1005, erred .......--.-- 1 
nei ne Week ending March 17. ‘nae Seon aoe Ry 5s 1917. M-S2, 100% 101 ist g 5s June i sons. . 5 150 Py 
Riad arch 17. 2&SonsCo6sJ'ne 1 '16M-S3, 10014 1005g|/Houston Ol] com -- 18 
1915.) 1916. —— United FruitésMay 1°17M-N, 10144 10112) !»tercontinen Rub com.100 18 | 15!s 
ponerse : . 1915. Gold notes 6s 1918..M-Nj 101 |101%4)/ Internat Banking Co “7100] 160 [68 
oar cain shares...) 4,8(8,768| 980,094) -$37,421,051 bee Co 6s 1917___.._- A-c| 101 |10114|/ Internat Mere Marine..-1 $3, ~ 3 
ale: $423'658 400 $77,257,125) $3,263.433.395 $12,556,821 SecurCorp 6¢°22 M-S15, 9612, 9712 Preferred _-._-.- "1 70 . 3 
, Dar... 200) aise eral” antes 2nNne™, York City Notes— | 1 International Sait.22777100| 40 | ditty 
° ’ 300 | O8 Sept 1916-.-..-...._. 1121 st fi Pe 
Government bonds... $7,000, $1,000 $359 6s Sept 1 1917...-.._.-.- 1011210188 | -nternational Silver prel- i Sie 
9 2, mun. &¢.,bonds 3,952,500. 433°590 a ray ee: $364,000 Canadian Gove. Notes— | Ist 68 1948_ . iD 107 =. 
r misc. bonds..| 12,815,500; 10,795,000 ois'aes ee Fn myo ~ ane : tes PRESS aE F&A 10012 100% ss ae a J-J 99 ot 
T 906» ‘769,500 | 58 Aug i 1937....._._- F&A _ 10012 10: nston Monotype...__ 
otal bonds......- $16,775,060 $11,279,500, $246,053 pLO0!s 10084 Te mRoce Consol Mines. .c8] ste a 
pO IP ,053,500! $138,092,500 oR. Bauipmonce— Bid. | ask ||Lawyers’ Mortgage Co_.100| 170 176 
: h ee 
NSACTIONS AT THE BOSTON, PHILADELPHIA AND Buff Roch & Pesseaeh alee 450 by M Sek Waa 0 dee *82 84 
a TE BALTIMORE EXCHANGES Equipment 4s______- 4.50 420 Midwest Refining mer 5 _23!2 3% 
. Canadian Pacific 4348_____- 4'50| 4.25||Mortgage Bona ° oe i my! | 68 
See ilncht A hie ne 7777] 4.62] 4.38|| National Surety... -—-- 60 114 1219 
Week ending Sone Philadelpata. Baltimore Central of Georgia 58_..---- 450, 4.20||N ¥ Mtge & Securiiy-.100| 80 | 98 
March 17 1916. | Shares. | Bond Sales.| Sha aan Equipment 4%s__...-__- 4.50 4.20||N ¥ Title A tiene aon yl 9) | 05 
— & | ’ res. |Bond Sales. Shares. |Bond Sales ae S Alton 43... .....| 5 50| 4.50)|Nipissing Mines_-. 100) 3 48 
Saturday RN 56.585| $16, 500 — : icago & Eastern Ill 58___.| 5 65) 5.00 Otis Elevator com__.-_- ae 64 
Monday  eeeinee oe peel “an’bee| 4k 'das $30,500; 4,611 $22,500 ceeculpment donee 6.65| § 00||_ Preferred_......---..100| 92 | 94 
Wale Ss'002| seieoel avotal sa’oool ites Savaee cam EaNone 4°65| 4.30||Realty Asso (Brookiyn).100, 96 |100 
Dees | GRE RR ES SR ee Be mre Stee Beninaens TrDewrter 
SS > 71, y , : / 82,1 RRs ahd ts a 4.00 SRMNOR .. « ncceouese 
———_ 51889, 53 24 3.086 78.400 11.316 riers Chicago R I & Pac 4%s_____ 6.15\ 4.75|| st preferred________- ” 13% 
ies ree orl , 74,300 4.703 27,000 a & Southern §s....; 4-65) 4.25 Me. preferred... --..---1 o = 
RINSE ee 8511 $357,000 92.682) $315,200 PICLENS er & Hege'n(Corp for stk)|  * 
’ J : 51. Equipment 4%s_ Royal 5 
3 19a $268,900 | | gulbmpent ao 22272 $43 £33)/. Preterrod <--100) 101 
. ‘ ey 4e_........| 4-40) 4. fety Car Heat & Light- 
Inactive and Unlisted Securiti Equipment 5a_.----__- oo +30 (Sapulpa eat & Light 1 
All bond prices are “and 1 ” rities - The Genteel ba7 27777777] 4.25] 4.12||Singer Mtg Co. --.--..10 
nterest™ except where marked “f.”” 6360 ..---- co... 2... ...| 4-25} 4.22) Seaman Coupler com__} 
Kanawha & Michigan 4}40_- 4 50, 4.20,|_. Preferred. .-...... ee 
sia ait nie aad aati Far amare | Lonleville’ Nashville se..-2| 4 281 £:00 Sterling Gum Diratssksetd 
Par| Bid Par| Bid | Asi 48. ..- | 4.10 |Texas & Pacttic Coal___-10 
Anglo-Amer Of new....---| $154 154 [Prairie Oli @ Gaa.------i00| 425 i | Micon tomate £99 £69 Gra a 
Mc cccce 100| 640 |670 ||Prairie Pipe Line... 100! 425 1430 | Mobile & Ohio 5s... 00, 6.00. t Sharing_.._- 
Borne-Scrymser Co 100 Pipe Line Mobile & Ohio 58 4.70 ivgsc ---- 
iat i ds 29 -~-----.100 P Spikes gulahtces .70 4.40 Casualty. ........ 
Buckeye Pipe Line Co... _50 sane re a Refining. ....._._ 100 38s Bos FR pny 44s__......- 4.70 4.49 |U 8 Envelope Neg 185 
peer Mtg Cons__100| 740 |750 eee See Line Co__100| 210 (215 oth att 9-77 man 4.45, 4.15||_, Preferred. -....-.~... 1 
} rn pate Sea cr atat | 100 160 180 Southwest Say rats Nath rtd 100 360 365 N 4 ee eee PPS Se Se Se 4.45, 4.15, u 8 Finishing aaveeunocace 1 
Continental Ofl-...-..-100} 320 [835 |/Standard On (Calitorniay 100] 254 256 | Equipm Weeters #ec..| 4:25 40] Ist ie be i010... 3 
Curaberiana Dmg rtp 43 45 Standard Ol (Indiana). _100| 548 532 pemakene 46...........| 4.25] 4.00)|_, Cons € 5s 108022238 
Bureka Pipe ine Co-.--100| 215/220 Standard Ol! (Kansas) --100| 460 /470 fea 625 $281 oe ee... 
eran a Otlcom.._100| 153 1156 ||Sta. yan (Kentucky) 100| 355 [360 | St a mea RS OER 4.20 4 00 || Westchester & Bronx Title 
Sn al Rae Sk ns |b | Rete eee | £8 23 Nene Wc 
-s2---- 184 er. 523 (52! ete CaP OnE ROSE 
mln aI AE | amu eg ag Gig ip | Buaemeeaa | PRE edad Gow 
TK. £1\ *1 1 _...100| 535 '545 | Southern Pacific Co 4348... . 35) |. DSDF Orel. ...-------- 
Mational Transit Co....- 25 my Ft as - sa Fineh.......... 100 pv or — Pacific Co 4348... 4.25 4.12||Yuken Gold ..-.-..-.... 
ee York Transit Co...100| 195 |200 ||Vacuu Tank Line Go.---100| 82 | 84 | Toledo & Bemwey 360... 4:00; 3.38 
barge pn Pipe Line Co_.100} 103 [105 Ms ne 9 a on << ew en nnn 100} 223 |226 0 & Ohio Central 4s_-- = 4.30, 
mee eg i abe ae | on . 
nome 25' *62 | 65 |'Pierce OllCorp con 6s.1924' 82 | 84 s Fiat ones Fe ee atvidend 
® Nominal z Ex-dividend Bh 5% and 19% in Angto-French 
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san be obtained. The first two co 


RAILROAD GROSS EARNINGS. 
The following table shows the 2h earnings of every STEAM railroad from which regular weekly or monthly returns 


: 3 oss earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including the latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page. 


umns of figures give the 









































































































































Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1 to Latest Date. 
ROADS. Week or Current | Previous | Current Previous ROADS. Week or Current | Previous | Current Previous 
Month. Year. Year. Year. Year. Month. Year. Year. Year. Year. 
Ala N O & Tex Pac— $ $ $ & $ 3 $ $s 
N O & Nor East_|February_-_| 313,183) 280,759) 2,549,435) 2,374,163 || Nevada-Cal-Oregon|ist wk Mar 4,654! 5,729 252,930 264,079 
Ala & Vickehaay- February.-| 142,153 Bi 1,139,958} 1,029,536 || New Orl Great Nor|January -.| 153,420) 122,470) 1,029,437 940,011 
Vicks Shrev & P_|February--| 138,825 957| 1,122,140} | 951,332 || N O Mobile & Chic_|January --| 157,739) 141,855| 1,146,083] _1,060,3 
ROR os nie cena Ist wk Mar| 46,261 41,251| 1,798,086) 1,599,737 || N Y N H & Hartf__|January ~__/6,003,545'4,721,801/43,826,160,37,817, 
Atch Top & San Fe_|January --/|9,653,671|8,822,427|76,633 450/69 ,923,480 || N Y Ont & Western|January___| 684,156) 634,389) 5,476,599) 5,574,024 
Atlanta Birm & Atl)ist wk Mar 60,015 47,036) 2,120,007) 1,832,566 || N Y Susq & West__|January___| 394,692 34,630) 2,498,697) 2,240,659 
Atlanta & West Pt_|January --| 121,616 7 3, 98,239 || Norfolk Southern__|January__-| 356,175) - 288,900) 2,579,484) 2,252,737 
Atlantic Coast Line|January---_/|3,075,065/2,643,201/18,483,050/17,650,699 || Norfolk & Western_|January _-/4,538,356 3,038,250'32,700,885'24,519,571 
Charlest & W Car|January --| 153,783) 140,153) 1,059,683) 1,035,092 || Northern Pacific._.|February -|4,846,000 4,125, 49,703 355/43 ,731,410 
Lou Hend & St LiJanuary -.| 135,23 109,21 a 840,181 || Northwestern Pac_|January 220,686) 03,144 2.606.902) 2,250,273 
aBaltimore & Ohio_|January --|/8,444,287/6,486,271/64,484,591/53,624,706 || Pacific Coast Co___|January _.| 497,643) 409,813) 4,345,475) 3,856,826 
B&OCh Ter RRiJanuary_.-| 122,517; 117,27 997 ,392 38,91 p Pennsylvania RR_|January--_| 17706 237/13617 879| 126175402) 109130 081 
Bangor & Aroostook|January --| 323,587] 335,908) 2,003,187) 2,039,789 Balt Ches & Atl__|January__ 9,472 63,166 727,137 812,068 
Bessemer & L Erie_|January --| 514,715) 224,664) 6,958,002) 5,457,105 Cumberland Vall.|January_..| 292,466) 214,139) 1,991,693) 1,732,730 
Birmingham South-|January —- 85,962 64,766 39,92 514,515 Long Island... _ January.-. 8,3 830,157| 8,469,148) 8,095,239 
Boston & Maine- _-_|January- --|4,205,961/3,371,634 29,840,266 27,975,369 Maryl'd Del & Va|January-__ : 51,11 573,73 608 ,025 
Buff Roch & Pittsb.|1st wk Mar| 224,677) 174,453! 8,239,880) 6,619, N Y Phila & Norf|January_.-| 369,247! 247,581| 2,657,982) 2.197.790 
Buffalo & Susq RR-jJan ---| 155,775) 112,417; 1,014,112 2,79) Phil Balt & Wash|January- --_|1,816,327/1,437,280)13,410,847|11,975,917 
Canadian Nor Syst-.|/lst wk Mar! 540,200) 428,700) -_.----} -—_ ----- W Jersey & Seash|January--- if 58,393) 4,628,691) 4,114,661 
Canadian Pacific -_|1st wk Mar}|2,198,000/1,667,000 85,802,990'70,217,153 || Pennsylvania Co_-_|January---/|5,146,551/3,499,060 40,788,006 '31 ,935,769 
Central of Georgia |January---/|1,024,147|1,003,030: 7,503,497) 7,336,412 Grand Rap & Ind|January._.| 430, 7,286) 3,294,479) 3,236,502 
Cent of New Jersey |January---/|3,084,244/2,258,472 21,143,289/19,128,798 Pitus O O & St L_|January---_|3,920,590|2,914,778/26,926,669 | 22,887,197 
Cent New England-|January --| 349,515) 339,302) 2, ,608| 2,226,329 Tee auacaan January.--|1,035,905| 857.519) 7,305,177| 6,673, 
Central Vermont..|January --| 362,113) 271,369) 2,440,884) 2,259,621 || Total lines— 
Ches & Ohio Lines_|ist wk Mar of 1,111|32,258,804/26,149.737 East Pitts & Erie|January- --_/22013 881) 17056 221/| 162050 964| 141945734 
Chicago & Aiton-_--|January---_|1,264,750|1,109,040! 9,418,061| 8,655,659 West Pitts & Erie|January--_| 10667 553|7,764,396 79,319,571|65,628,377 
Chic Burl & Quincy/January --|7,963,992/7 ,062,602 60,222 ,870/56,856,518 All East & West_|January-_~_|/32681 434/24820 616 |241370 536 | 207574 111 
b Chicago & East Ill|Janu --|1,435,053)1,208 983) 10,024,074) 8,803,859 || Pere Marquette ___|January --|1,677,919/1,408,091/12,208,337|10,758,799 
c Chic Great West_|lst wk Mar! 291,849) 248,699 10,344,711) 9, ,102 || Reading Co— 
Chic Ind & Louisv_|Ist wk Mar} 148,808) 124,99 »145,85) ; ,609 Phila & Reading-|January---_|5,051,071/3,545,459/33,197 ,864/27,770,545 
Chic Milw & St P-\|January-._|7,645,037/6,696,115|62,047,782'55,486,185 Coal & Iron Co-_-_|January-.-_-_/4,344, 2,422,785 21,381,051/18,376,478 
Chic Mil & Pug 8! Total both cos_ __|January---_|9,395,167/5,968,244/54,578,915)46,147 ,023 
dChic & North West|January- --|6,793,769/|6,497 ,037 |54,640,741/51,269,671 || Rich Fred & Potom|January -- 617 6 1,698,466) 1,567,420 
Chic Peoria & St L_|January -_| 136,451 129,972) 1,023,010} 1,005,251 || Rio Grande Junc_-_; December 6,010 71,887 551,793 613,405 
Chic Rock Is! & Pac\January --|5,565,150/5,420,469 42,500 ,412/42,069,161 || Rio Grande South--| ist wk Mar 8,989 4 382,821) 385,952 
Chic RI & Gulf__|January --| 260,768) 285,252! 1,911,335) 1,871,118 || Rutland____---.-. January --| 277,859 242,622) 2,194,106) 2,088,667 
dChic St P M & Om|January --|1,562,269/1,450,102/ 11,753,021/11,223,923 || St Jos & Grand Isl_|January --| 144,394! 102,687) 1,036.711 953,142 
Chic Terre H & S E\January ..| 246,037 7,338) 1,488,167) 1,361,859 || St L Brownsv & M-_|January --| 187.933! 166,1 1,550,926) 1,315,427 
Cin Ham & Dayton|January --! 700,034) 672,515! 6,567,044' 5,842,929 || St L Iron Mtn & So/January --|/2,629,137 2,409,019) 19,226,893'18,218 364 
Colorado Midlana-|Jan ---| 119,22 12 640) 961,835 1,168,051 || St Louis & San Fran| Janu --|3,694,054 3,429,715!27,725,776 25,919,457 
e Colorado & South_|Ist wk Mar} 254,792) 246,378'11,006,083 10,283,280 || St Louis Southwest_|2d wk Mar| 250,000; 209, 8,683 ,376| 7,785,106 
Cornwall -_.....-- January -- 20,819 10,078 94,356' 76,882 || San Ped LA & S L_|January --| 766,305' 687,211] 6,300,953) .5,360,300 
Cornwall & Lebanon|January -- 39,232 22,814 259,758 179,031 || Seaboard Air Line__|January---_|2,144,800 1,745,352|13,596,679) 12,308,808 
Cuba Railroad ___-|January --| 691,480 8 3,231,779) 2,551,350 || Southern Pacific_--|J ---|9,837.972 9,263 .829/89,.935,284 76,758,910 
Delaware & Hudson|January --/2,140,284/1,585,640' 15,092,351'13,506,284 || Southern Railway--| 1st wk Mar}1,369,368 1,148,016/46,907,228 43,184,001 
Del Lack & Western|Ja iuary - ~~ |4,223.317\3,030,952 28,629,729 25,695,339 Mobile & Ohio-__-_| 1st wk Mar 208,047, 09,987 7,874,240) 7,499,574 
Deny & Rio Grande|2d wk Mar) 416,700) 356,100)17,754,277/ 15,717,056 Cin N O & Tex P_|Ist wk Mar} 215,236! 163,610) 7.279,816) 6,427,868 
Western Pacific._|January --| 437,249) 312,205) 4, :965| 3,399,427 Ala Great South_|1st wk Mar 3,600) 74,148) 3,690,176) 3,160,381 
Denver & Salt Lake} ist wk Mar 5,20 18, | ,896| 1,188,480 Georgia So & Fla_|1st wk Mar 48,879 42,523) 1,668,408) 1,568,490 
Detroit Tol & Iront|\January --| 173,427| 122,702) 1, ,046; 1,196,390 Virginia & So W-_|Ist wk Mar| 35,008 30,677) 1,336,146) 1,278,844 
Detroit & Mackinac} lst wk Mar 22,60 19, 767,251 732,278 || Spok Port & Seattle|January --} 300,936) 288,514) 2,968,538) 2,820,723 
Det & Tol Shore L.|January --| 170,241) 143,121 956,11 880,471 enn Ala & Georgia) 1st wk Mar 2,191 1,240 72,27 51,268 
ul & Iron Range--|Janu av 87 ,667 86,74 .960,855| 2.817,610 || Tennessee Central_|Janu --| 119,437) 110,872 935,304 877,605 
Dul South Sh & Atl|lst wk Mar| 52,41 49,621) 2,338,226) 2,013,872 || Texas & Pacific__.__|lst wk Mar| 352,756) 335,779,13,466,343) 12,867,173 
Duluth Winn & Pac\|January --| 124,511) 117,122 815,225 763,479 , Toledo Peor & West)|ist wk Mar 18,122 17 848,33 840,211 
Elgin Joliet & East_|January--~|1,054,472 ,721| 7,312,633) 4,808,123 || Toledo St L & West|Ist wk Mar; 100,394 98,776| 3,790,319) 3,174,540 
El Paso & Sou West|January --| 826,647) 657,799) 5,800,427| 4,438,289 || Trinity & Brazos V-|January -- 76,107; 101,519 580,721 635 
RRS, SELES: January---/|5,711,593 4,575,291 |42,534,273'35,791,998 || Union Pacific Syst-_|January---;'7,404,021/5,895,419 61,424,050/54,921,499 
Florida East Coast_|January --. 54,409 ,007| 3,183,743| 2,622,128 |! Virginian _..-.-.--- January.--| 689,94 511,843) 4,177,623) 3,565,462 
Fonda Johns & Glov|January -- 74,169 18 545,720 21,125 (eae February - -'2,833,995/2,186,333|/22,571,151'19,690,749 
--|Janu --| 259.475) 222,557) 1,838.312| 1,735,435 || Western Maryland_|2d wk Mar} 188,811} 168,386) 7,442,22 788,030 
Grand Trunk Pac._|3d wk Feb} 104, 60,763) 4,012,940! 2,699,122 || Western Ry of Ala_|January --| 110,545) 105,599 772,016 738,744 
Grand Trunk Sys__|lst wk Mar} 992,026) 852,151'36,647,711/34,100,108 || Wheel & Lake Erie_|February -| 682,833) 337,229) 5,778,799) 3,518,203 
Grand Trunk Ry 3d wk Feb| 726,729) 640, 26,815,496/25,933,900 || Yazoo & Miss Vall_|February -| 970,797} 979,379) 9,142,548) 8,024,038 
Grand Trk West_|3d wk Feb} 174,9 135,897| 5,454,1 4,635,4 — = 
Det Gr H & Milw wk Feb) 60,63 46,2 2,045, 1,703,128 Current | Previous 
Great North System|February -|4,297,549/3,914,717|54,357 ,010/47,940, Various Fiscal Years. Period. Year. ear. 
hip “ ---| 164,294 »757| 1,142.60. 958, emanate 
Hocking Valley...-|January --| 519,531 ; 4,319,774] 3,940,560 || Buffalo & Susquehanna RR----|Jan 1 to Jan 31) $155,775) $112,417 
Illinois Central___.|February -|5,784,239|4,729,205 45,761,259/42,632,354 || Canadian Northern System_.--/Oct 1 to Mar 7/15,365,500)10,064,700 
Internat & Grt Nor|January --| 732,582) 851,638) 5,565,31 .675, Delaware & Hudson-_-.......--. \Jan 1 to Jan 31| 2,140,284) 1,585,640 
Kanawha & Mich_-|January --| 291,683) 201,252) 2,104,969] 1,786,848 || Erie _....._.-.--..--_.------ Jan 1 to Jan 31] 5,711,593) 4,575,291 
Kansas City South.|January --. 8,445 88,351| 6,107,295| 6,076, New York Central_j_...-..... Jan 1 to Jan 31/14,889,054/11,918,983 
Lehigh Valley-__-- January --|3,532,979'3,003,716' 27,774,195) 25,120, oston & Albany_-.......-. Jan 1 to Jan 31) 1,587,518) 1,243,986 
Lehigh & Hud Riv-|January --| 154,523) 141,235) 1,249,312) 1,046, Lake Erie & Western_n_.... Jan 1 to Jan 31 523,323 436,771 
Lehigh & New Eng_|January -.| 262,490 55,8 2,058,950) 1,524,7 Michigan Oentral_.......-. an 1 to Jan $31) 3,272,174) 2,566,335 
Louisiana & Arkan_|January --| 107,087) 138,757) 1,006,356' 1,007,416 Oleve Cinc Chic & St Louis..|Jan 1 to Jan 31} 3,482.8 802, 
Louisiana Ry & Nav|Janu --| 165,412} 162,19 369,646; 1,161,65 Cincinnati Northern......-- Jan 1 to Jan 31 130,272 108,271 
Louisville & Nashv\lst wk Mar,1,171,610; 990,535 40,326,797 (35,801,192 Pittsburgh & Lake Erie__._- Jan 1 to Jan 31) 1,745,351 892,738 
acon & Birm’ham'January —- 11,628 10,1 '617| 87,682 New York Chicago & St Louis|Jan 1 to Jan 31) 1,260,213 6,234 
Maine Central__-___ January..-| 944,947) 836,448) 6,930,052 6,746,841 Toledo & Ohio Central_.-..- Jan 1 to Jan 31 431, 447 
Maryland & Penna_|January-.-_- 3,66 32,86 282,015 312.801 Total all Hnes......«ce<<<e an 1 to Jan 31'27,322,353'21,270,333 
Midland Valley__..|January --| 146,596) 120,604) 1,065,488} 880,775 || N Y Susquehanna & Western_.|Jan 1 to Jan 31 J x 
Mineral Range-_-_--|1st wk Mar 18,645 16,9 717,159 543, p Pennsylvania Railroad__._._. Jan 1 to Jan 31'17,706,237|13,617,879 
Minn & St Louis___|lst wk Mar} 219,928 9e ?. 7,131,260 Baltimore Chesap & Atlantic|Jan 1 to Jan 31 59,47 3,1 
Minn St P& SS M_|lst wk Mar! 595,867) 486,804 24,075,440/19,800,236 Cumberland Valley.......-- an 1 to Jan 31 292,466 214,139 
Mississippi Central-|January -- 61 »759| 78,12: 23! en RMN Jan 1 to Jan 31) 968,369) 830,157 
Mo Kan & Texas_|lst wk Mar, 584,568! 582,773 22,326,741'23,431,462 Maryland Delaw & Virginia__|/Jan 1 to Jan 31 48,257 51, 
Missouri Pacific_.|January --|4,942,530 4,496,739;}37 ,461,981/35,724,905 N Y Philadelphia & Norfolk_|Jan 1 to Jan 31 369,247 47, 
Nashv Chatt & St Li\January --/1,053 ,222 846,897 | ie 433) 6,511,797 Phila Baltimore & Washing’n\|Jan 1 to Jan 31) 1,816,327| 1,437,280 
§ New York Central January- - | 14889 054 11918 983' 106570 689|90,428,480 West Jersey & Seashore__... Jan 1 to Jan 31) | 464, 358,393 
Boston & Albany'January-_--|1,587,518' 1,243,986) 11,163,.877| 9.676.979 || Peansylvani: Company.___---- Jan 1 to Jan 31; 5,146,551) 3,499,060 
n Lake Erie & W_\January._.| 523,323! 436,771) 3.996.829, 3,354.28 Grand Rapids & Indiana____|Jan 1 to Jan 31 430, 387 ,286 
Michigan Central January---_!3,272,174 2,566,335 23,254, 19,769,015 Pitts Cinc Chic & St Lo:is...|Jan 1 to Jan 31! 3,920,590) 2,914,778 
Cleve C C & St L|January-_- 3,482,893 2,802,568 24,804,718/21,584, LOR RR tipi PRES. Jan 1 to Jan 31) 1,035,9 857.519 
Cincinnati North.|January_.-| 130,272) 108,271) 1,051,433) | 942,143 Total lines—East Pitts & Erie|Jan 1 Jan 31 22,013,881|17,056,221 
Pitts & Lake Erie January-_-- 1,745,351| 892,738) 12,903,475) 8,494, —West Pitts& Erie|Jan 1 to Jan 31 10,667,55 »764,39 
N Y Chic & St 1. Haneary.-- 1,260,213! 946,234! 8,114,887) 6,678,301 - —All Lines E & W\Jan 1 to Jan 31 32,681,434 24,820,616 
Tol & Ohio Cent_|January-.- 1,552 354,447| 3,081,841] 3,229,123 || Rio Grande Junction _-.._-___- Dec 1 to Dec 31 76,010 1,887 
Tot all lines above January--_!27322 353 21270 333 194942 5351164157 259 ||Rutland ...._.....-._.---__. Jan 1 Jan 31! 277,859! 242,622 
AGGREGATES OF GROSS EARNINGS—Weokly and Monthly. 
Current Previous | Increase or Current Previous | Increase or 
*Weekly Summaries. Year. Year. Decrease. % * Monthly Summaries. Year. Year. Decrease. % 
4th week Dec (39 roads) 21 aio 603| 16 157 341| +5 S42 262) 32.41 + ead Oi 453 Pas 307 244 692 738/243 387 953) +1 Soa 0.54 
w -oece . , . ’ ’ , s ° ay deeene at . * , . . . co . ° 
lst week Jan {33 roads)...-| 11,492,211} 9,197,838) +2,294,373/24.94 || Jumne_______ 240,219 235,828/248,849,716|247,535,879 1,313,837) 0.53 
2d week Jan (37 roads)_-.-| 11,484,225) 9,653,327) +1,830.898/18.97 || July._._._- 243,042 1,796/ 262,948, 115| 260,624,000 2,324, 0.88 
week Jan (36 roads)....| 11,600,209; 9,890,313 $3:799-888 17.28 || August. ___- 247,809 245.754/279,891,224| 274,618,381 5,272,8 1.93 
4th week Jan (36 roads)_..-| 17,439,353) 14,037,388 3,401 ,965/24.23 || September -.245,132 243,463/294,241 .340|276.458.199)] +17.783.141| 6.43 
Ist week Feb (37 roads)__--| 11,093,160} 9,790,336) +1,302,824/13.31 ber ....248,072 247,009/311,179,375/ 274,091,434! +37 ,087,941/13.57 
2d week Feb (37 ----| 11,724,7 10,369,744 +1,354,960/13.05 || November _.246,910 245,85 :733.317/|240,422,695| +66,.310,622/27.58 
week Fed (37 roads)...-| 12,559,605) 10,412,516) +2,147,089/20.59 || December _.248,437 247,.673/295,202,018|232,.763.070| +62,438,948/| 26.82 
4th week Feb (39 roads)-_---| 16,473,038) 11,856,792) +4,616,246/38. January _...247,620 246,833/267,043,635| 220,203 ,595| +46,840,040/21.27 
lst week Mar (37 roads)_..-! 11,561,299' 9,678,190! +1,883,109/19.32 1!) February _. 90,557 88,314! 66,292,946! 55,293,481! + 10,999,465 19.88 








@ inclvdes Cleveland Lorain & Wheel 
Dodge ani the Wisconsin Minnesota & P: ic. 


rado Spri & Cripple Creek D 
i Falls lines. h Includes the St. Louis I 


Southern RR. and Dunkirk pw -y-y4 Valley & Pittsburgh &.R. 
Onger include the Mexican ) 


istrict Ry. 


d Includes not only o ting 
JS Includes Louisville & 


in any of our totals. 


y. © Includes Evansville & Terre Haute and Evansville & Indiana RR. 

revenue, but also all other receipts. 
tlantic and the Frankfort & Cincinnati. 
ron Mountain & Southern. j Includes the Lake Shore & Michigan Southern Ry., Obicago [allaaa & 


n Includes the Northern Onio R.R. p Includes the Northern Oentral. * We 10 


c Includes Mason City & For: 
e Does not include earnings of Colo- 
g Includes the Texas Central and the 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the first week 
of March. The table covers 37 roads and shows 19.32% 
increase in the aggregate over the same week last year. 























First Week of March. 1916. 1915. Increase.| Decrease. 
$ $ 
Alabama Srens Southern_..-.- 93 ,600 74,148 LU 408 socees 
is Abs ae gi te es nahnd ies cs 46,261 41,251 5,01 ae allie 
Atlanta Birm & Atlantic_____- 0,015 47 ,036 op | ee 
Buffalo Rochester & Pittsburgh 224,677 174,453 eh.  cceecenn a 
Canadian Northern-.--.-..---- 540,200 428,70 SES Winans 
Canadian Pacific............. 2,198,000) 1,667, SRL AMM. scaawn 
Chesa: Se Ce béscscadas 841,53 641,111 | alll eg 
Chicago Great Western_-_- __--- 91,84 248,699 ST ease 
Chicago Indianapolis & Louisv- 148,808 124,997 SOsaE) nneand 
Cinc New Orl & Texas Pacific__- 215,236 163,610 keane 
Colorado & Southern._.....-- 79 246,378 res 
Denver & Rio Grande_-_-_.---- 389,200 7,1  .  e 
Denver & Salt Lake_________- 25,200 18,164 Te “dccuee 
Detroit & Mackinac__._____-_- 22,607 19,957 eo waéases 
Duluth South Shore & Atlantic 52,416 49,621 Pel . ° sealvecuias 
Georgia Southern & Florida__-_ 48,879 ,52 Oe ewe 
Grand Trunk of Canada-_--_-_ _- 
Grand Trunk Western. ---.- 992 ,026 852,151; 139.875) —..... 
Detroit Grand Hav & Milw- 
Canada Atlantic.........- 
Louisville & aeons RE ag Nee I S378 sid 990,535; 181,075'  -..._. 
Mineral Range... ............- 18,6 16,921 | et ae 
Minneapolis 4 & St Louis_.___- 219 928 196,938 yh Bese 
he (CE 
Minnea: - St Paul & SS M_- 595,867 86, 109 BG8  (cksaau 
Misso ansas & Texas____- 584,568 582,773 sf 00k. - eae 
Mobile & Sts i EN 208 ,047 PEL Sosenw 1,940 
Nevada-California-Oregon-_-__- 4,654 Bi awcdens 1,075 
Rio Grande Southern__._._._- 8'989 aE 153 
St Louis Southwestern... 236,000 192,000 Oth. sweiiew 
Southern Railway._........_- 1,369,368; 1,148,016) 221,352) —-----. 
‘Tennessee —— & Georgia- 2,191) Zs BRE > (spllacehteasins 
ri. ££.) eee 352,756 335,779 iY «, erie 
Toledo Peoria & Western_____- 18,122) 17,58 | RRA Sees 
Toledo St Louis & Western. __- 3 98,776 Ff! ee 
a & Southwestern._____ 35,00 30,677 S.A « tadhiclbe 
Western Maryland-_-......_..- 189,849 ,386 | RR aipeestenen 
eee tae ee ec cntin 11,561,299 9,678,190/1,886,277 3,168 
Net increase (19.32%).......-!  .--...- RE ewe 1 BBG RUM. .ntéawe 





Net Earnings Monthly to Latest Dates.—Jn our “‘Rail- 


way Earnings”’ 


Section or Supplement, 
to-day’s issue of the “Chronicle,” 


which accompanies 
we give the January figures of 


earnings of all steam railroads which make it a practice to issue 
monthly returns or are - uired to do so by the Inter-State 


Commerce Commission. 


e reader is referred to that Supple- 


ment for full details regarding the January results for all the 
separate companies. 

In the following we give all statements that have come in 
the present week covering a later or a different period from 


that to which the issue of the ‘‘Railway Earni 
devoted. We also add the returns of the in 


panies received this week. 








s”’ Section i is 
ustrial com- 





——Gross Earnings ——Net Earnings 
Current Pr. Current Previous 
Roads. Year. > os i 
Grand Trunk of Canada— 
Grand Trunk unk Ry es Sehil Jan 3,338,905 2,659,055 555,754 227,265 
Grand Trunk West__.Jan 689,340 559,647 130,665 def29,199 
Detroit Gr Hav & Mil_Jan 229,212 191.983 def26,522 def27,252 
Toledo Peoria & West_b.Feb 97 426 90,655 11,807 1,893 
July 1 to Feb 29______ 830.213 822,624 117,412 74,541 
Wheeling & Lake Erie_b.Feb 682,833 337 ,229 253,144 32,972 
July 1 to Feb 29_____-_ 5,778,799 3,528,203 2,229,615 868.678 
INDUSTRIAL COMPANIES. 
— Gross Earnings——- ———Net Earnings—— 
Current Previous Current Previous 
Companies. : os et ok ok 
Amer Pow & =A (Subsidi 
operating cos)... Feb , .989 620,957 327,018 283,410 
Jan 1 to “Rs ae cae 7,135 1,316,459 693,132 626,105 
Cities Service Co______- Feb 4 406 388,164 655,049 375,117 
Jan 1 to Feb 29_____- 1,336,949 814,064 1,300,377 788,089 
Keystone ime = a.-Feb 117,725 108,719 - 59,183 54,461 
Jan 1 to Feb 29_.___. 234/834 218,606 117,894 109,400 
a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
Interest Charges and Surplus. 
—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Roads. “7 bs “_ Year. 
Toledo Peoria & West__.Feb 26,814 26,433 <zdef3,007 zdef18,308 
July 1 to Feb 29______- 210,804 207,978 zdef35,074rdef113,184 


INDUSTRIAL COMPANIES. 


—Int., Rentals, &c.— —Bal. of Net Earns.— 
; Current Previous Current Previous 
Companies. i > “> ss 
Cities Rarvtes © See Speers © Feb 44,186 40,833 610,863 334,284 
Jan 1 to Feb ie Sec met 87,152 81,666 1,213,225 706 ,423 
Keywone Telephone___.Feb 27 453 26,336 31,730 28,125 
an 1 to Feb 29...... 54,906 52,724 62,988 56,676 


z After allowing for other income received. 
ELECTRIC RAILWAY AND TRACTION COMPANIES. 


























- , Latest Gross Earnings. Jan. 1 to latest date. 
ame o 
Road, Week or | Current ; Previous| Current | Previous 
Month. Year Year. Year. Year. 
Se $ x 
American Rys Cc_..|December 8.830) 480.710) 5,436,895) 5,559,534 
Atlantic Shore Ry.-|January -.| 23,288) 21,900 23,28 21,9) 
cAur Elgin & Chic Ry|January --| 148,860) 144,145 148,860 144,145 
Bangor Ry & Electric|January --| 66,284! 65,330 +2 65,330 
Bareeeies ey chRtmuarha| 4085 SSH] HG Rs] ght 8 
t orp ( ovem 940) : ‘ ‘ 
erkshire t Ry_|January 72,072' 70,363 72,072 70, 
Beanilian Trace L & 1 P\January __ fi fi 1 : 8 f5,996,190 
Brock & eure Be St Ry_|January _- 8,076: 461 8,076 7,461 
Bklyn Rap Tran S hcl 2238.674 2105,114 25,199,758 25,154,491 
Cape Bre Elec Co|January - 34.120; 29, | J 
Chattanooga Ry & Lt/January --! 101 ‘420° 81 "330 101.420 81,330 








Latest Gross Earnings. 


Jan. 1 to latest date. 


























Name of 
Road. Week or Current |Previous | Current Previous 
Month. Year. Year. Year. Year. 
$ 
Cleve Painesv & East|January -.| 28,866) 25,813 8,8 25,813 
Cleve Southw & Col_|January -.| 103,305) 93,31 103,305 93,315 
Columbus (Ga) El Co\January -.| 71,947) 60,767 71,947 60,76 
Colum (O) Ry, P & LiJanuary -.| 297.417] 274,752 97 417 274,752 
g Com’w’th P Ry & L|February-_ _!1362,995|1140,832| 2,770,547| 2,382,734 
Connecticut Co____- January --.| 701,506) 604,463 01,506 04 ,4 
Consum Pow (Mich) _|January -.| 399,658) 328,921 399,658 328,921 
Cumb Co (Me) P & L\January --| 213,184) 194,212 3,184 194,212 
Dallas Electric o-._|January --| 173,132) 179,354 173,132 179.3 
Detroit United Lines|January --|1171,585| 956,273! 1,171,585 956,273 
D DEB & Bat (Rec); November 0,07 41,5 42,3 469, 
Duluth-Superior Trac|January _- 8 99, 04, 99,103 
East St sae & Sub_|January ..| 229,368) 206,162 229,368 206,162 
Eastern Texas E!ec__|Janu --| 66,094| 53,52 66,094 53,527 
El Paso Electric Co_-.|Decem 101,469} 88.387 81,889) 1,041,793 
42d St M & St N Ave|/November | 164,776) 158,058) 1,789,025) 1,714,440 
g Geo at Ry & Pow.|January -.| 596,517) 560,30 96 517 ,305 
Galv- lec Co__|January --| 156,439) 161,999 156,439 61,999 
Grand Rapids Ry Co|January --} 105,817| 104,72s 5,817 104,728 
Harrisbury RaGways January --| 86,31 79,373 86,317 79,373 
Havana P\January __| 492,074) 473,725 492,074 473,725 
Honolulu R WY, Ay aaa January ..| 50,243) 47,525 50,243 47,525 
Houghton Co Tr Co |January --| 24,836) 20,01 24,836 20,0 
6b Hudson & Manhat-_|January __' 495,560) 473,192 95, 473,192 
Illinois Traction ____|January __|1033,941|) 967,1 1,033,941 967 ,1 
Interboro Rap Tran_|January ~_|3183.744|2878,732| 3,183,744) 2,878,732 
Jacksonville Trac Co|January --|} 53,047) 54,760 53,04 54,7 
Keokuk Electric._..|January -- 20:725| 20.483 20,725 20,483 
Key West Electric___|January -- 9,27 10,148 9,27 10,148 
Lake Shore Elec Ry.|January --| 113,369) 98,336) 113,369 98,336 
Lehigh Valley Transit February -| 177,727| 140,93 363 ,303 291,659 
Lewist Aug & Waterv|January -.| 52,883) 49,527 52,883 49,527 
Long Island Electric_| November 6,24 16,67 235,846 29,540 
Louisville Railway_-_|January -- 3,661) 243,391 243,661 243,391 
Milw El Ry & Lt Co_|January __| 603,830) 536,47 603 ,830 A79 
Milw Lt Ht & Tr Co_|January -_| 129,057) 114,56 129,057 114,566 
Nashville Ry & Light|January -_| 196,585) 184,54 196.5 184,546 
N Y City Interboro-_.| November 9,144 14 637 ,959 608,396 
N Y & Long Island__| November 2,247| 33,313 397,230 384,577 
N Y & North Shore__| November 13,285) 13,265 53,43 153, 
N Y & Queens Co-_-._| November 6 106,442} 1,272,281} 1,254,496 
New York Railways_|January —_|1121,437|/1093,703| 1,121,437; 1,093,703 
N Y & Stamford Ry-_|January -_| 24,10 3,071 24,10 23,071 
N Y Westches & Bos_| Janu --| 41,769) 35,495 41,7 35,495 
Northampton Trac__|Decem 16,10 13,690 180,400 183, 
Nor Ohio Trac & Lt_|January --| 367,14'| 280,83 367,141 280,838 
North Texas Electric Jan --| 150.628) 144,672 150,628 144,67 
Northw Pennsyl Ky_|Decem -| 33,18 30,962 361.965 361,701 
Ocean Electric (L I)_| November 5,64 5,51 145,585 155, 
Paducah Tr & Lt Co_'January -.| 27,453) 26,073 27.453 26,073 
Pensacola Electric Co|January -.| 23,93 20,232 23,936 20,23: 
Phila Rapid Transit_|January ~~_/2153,920)1998,395| 2,153,920) 1,998,395 
ila & Western__._.|January ._| 36, 31,70 36,066 31,702 
Port(Ore)Ry,L BECO Jan --| 454,9) 489,713) 454,988 489,713 
on Sd Tr, L & P__|Decem 699,702) 717.5 7,559,583| 8,450,974 
¢ Reubh: © ~ & Lt__|December 20.869} 259,659) 3,121,297) 3,001,285 
hode Island______- anuary --| 428,216) 395,06. 428,216 395,065 
Richcond Le & RR_| November 28,301; 27,116 68,415) 363,819 
St Jos Ry L H & P Co|February 116,446) 106,351 2393 ,722 ,625 
Savannah Electric Co January --. 135; 70,590 66,135 590 
Second Avenue (Rec)| November 4 68,773| 809,110) 849,632 
Southern Boulev November . 17,686} 210,3 206,371 
Staten Isl Midland__| November 22.391; 20,781 316,350) 301,768 
Ameo Electric ..|January —- 6,70. 85,360 86,705 85,360 
Avenue-._---- November .226| 310,511) 3,536,010) 3,613,013 
Toronto Street Ry__ 1,9. 97 ,424| 5,610.291| 6,034,508 
Twin City Rap Tran_|lst wk Mar} 191,125) 172,693) 1,822,705) 1,653,174 
Union Ry Co ofNYC November | 226,079| 216,444) 2,567,951) 2,644,638 
Virginia Ry & Power _|Fe -| 457,563) 392,390) 946,343) 828,586 
Wash Balt & paap- December 65,047 2.434 845.683 816,939 
estchester El c_| December 44,018} 45,380) 579,916) 604,890 
Westchester St RR__|Janu ws ,088 394 18,088 17,394 
Yonkers R ral 59,601 434 733,249| 721,721 
York Railways_____- January - .240 ,510 +240 66,510 
Youngstown & Ohio_|January -_| 25,148! 22,530 25,148 22,530 
— & South! Decem 73 262 . 177,421 








dated company 
companies. 


ts ~~ from all sources. 


now given in milreis. 


c These figures are for consoli- 
g Includes constituent 


Electric Railway Net Earnings.—The foilowing table 
gives the returns of ELECTRIC railway gross and net 








earnings reported this week: 
——Gross Earnings ——Net Earnings—— 
Current Prestous Current Previous 
Roads. Year. Year. Year. Year. 
3 3 $ $ 
Brazilian Tr Lt & Pow__Jan c6,430,000 c5,996,190 c3,778,000 c3,414,190 
Com'wealth Pow Ry & Lt 
and constituent cos b Feb 1,362,995 1,140,832 725,358 610,916 
Jan 1 to Feb 29... ..- 2:770.547 2.382.734 1,478,333 1,267,132 
Havana El Ry Lt & Pow J = 492,074 473,725 305,789 284,234 
Illinois Traction a__---- ec 1,059, Her 1,006 ,242 462.201 430,114 
Jan 1 to Dec 31...-.-.- “4 '018:266 10'881.368 4,400,742 4,252,584 
NN ie ids ening 1; 941 "967.195 417,276 400,285 
Lehigh Valley Transit.b.Feb 177,727 140,939 66,296 59,534 
Jan 1 to Feb 29______ 363 ,303 291.659 144,535 123 ,767 
New York Rys a-_-_.--- Jan 1,121,437 1,093,703 328,046 291,701 
July 1 to Jan 31... .- ,067, 905.164 2,619,615 2,248,723 
Porto Rico Rys_.-._...-. eb 68,149 62,896 35,750 31,075 
Jan 1 to Feb 29_____- 135,884 126,915 70,074 519 
St Jos Ry LH & Pow_a_Feb 116,446 106,351 57,137 52,287 
Jan 1 to Feb 2G6______ 239 ,722 223 ,625 117 ,469 111,206 
Vege Ry & Power_b-Feb 457,563 392,390 240,248 203 577 
July 1 to Feb 29_____- 3.732.310 3,461,292 1,988,901 1,805,314 
a wee earnings here given are after deducting taxes. 
b Net earnings here given are before deduct taxes. 
c Milreis. 
Interest Charges and Surplus. 
—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous ram A Previous 
Roads. Year. Year. = on 
Com’wealth Pow Ry & Lt 
and constituent cos.. Feb 480,103 426,788 245,255 184,128 
Jan 1 to Feb 29___._- ,394 852,449 514,939 414,683 
Havana Elec Ry Lt& PowJan 115,391 108,489 2200,192 72180,834 
Lehigh Valley Transit..Feb -...-- ------ 218,160 26,325 
SS a ene 248,168 218,021 
New York Rys_-_-.-..--- Jan 286,403 286,901 287 ,048 251,379 
July 1 to Jan 31_----- 2,002,676 2,004,550 2942,559 2537,806 
St Jos 5 By. LH & Pow__Feb 20,833 20,833 36,304 31,454 
1 to Feb 29_____- "666 ,666 75,803 69,540 
Virginia y & Power...Feb 149,003 139,263 297,941 x70,748 
July 1 to Feb 29..-..-- 1,153,658 1,087,546 72899,989 2771,133 


z After allowing for other income received. 








1054 


THE CHRONICLE 


[VoL. 102. 








ANNUAL REPORTS 


Annual Reports.—An indox to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the ‘‘Chronicle” in which 
it is published. The latest index will be found in the issue 
of Feb. 26. The next will appear in that of March 25. 


United States Steel Corporation. 
(Report for Fiscal Year ending Dec. 31 1915.) 


The annual report, signed by Elbert H. Gary, Chairman 
of the Board, will be found at length on subsequent pages 
of to-day’s “Chronicle,” together with many important 
tables of operations, balance sheet, &c. 

INCOME ACCOUNT, INCLUDING SUBSIDIARY COMPANIES. 

1915. 1914. 1913. 1912. 


$ $ $ $ 
Gross sales and earnings 726,683,589 558,414,934 796,894,299 745,505, 4 





Mfg. cost & oper. erp . ae 352,757 460,485,849 610,383,512 609 :420,250 
Admin., seili & 

exp., excl. gen. exp. 0 

transporta ion cos _. f 19 396,905 18,419,708 19,587,315 17,760,567 
SI at: ts ainsi ce te ave ace heh eid 13,640/1 85 12,646,394 13,225,882 9,840,371 
Soom er ee and 

interest and miscell.. 3,757,590 3,272.908 3,855,874 3,941,298 

Total expenses_.___- 581,147,437 494,824,859 647,052,583 640,962,486 

OE eS 145,536,152 63,590,075 149,841,716 104,543,029 
Miscell. net man 

turing, &c., gains.... 3,252,225 25,903 517,626 2,780,284 
Rentals WO asadne 252,001 208,268 196,401 564,281 





Total net income -___149,040,378 
7 rtion of net profits 
properties owned 
whove gross rev., &c., 


63,824,246 150,555,743 107,887,594 











are not included _._- 406,141 302,882 296,802 451,801 
Int. & divs. on invest’s 

and on deposits, &c.. 3,066,649 3,323,616 3,341,812 2,549,986 

Total income-__.....- 152,513,168 67,450,744 154,194,358 110,889,381 

Sub. Co. Int. Charges, &c.— 

Int. on bonds and mtges. 

subsidi 06... ‘cadn 9,675,596 9,642,003 _ 9,660,037 9,623,805 
Int. Og Ft aw 
al depos- 

its or loans of sub. cos. 178,459 440,900 325,235 127,924 

Tot. underl’g int. chgs. 9,854,055 10,082,903 9,985,272 9,751,729 
pS PERSP Pe 142'659,113 57,367,841 144,209,086 101, 1137 ,652 
Profits. earned by sub 

WR ain a battteiin as bDr12,263,102Cr14,295,774 Dr7,027,741 Cr7,037,021 

Net earnings___....-. 130,396,012 71,663,615 137,181,345 108,174,673 

Deduct Charges. gna — 

D peep. & extraor. 
ds (reg. provision) 24,408,577 17,044,183 23,972,376 22,734,366 
Add'l pes © mn- 

SS ee a ee eee eee BOG Bee. wcuecuen 
Charged off for ognss Cr765,814 Cri24,978 787 ,698 17,698 
Interest on U. 8S. Steel 

SC ase 21,928,634 22,239,087 22,532,691 22,817,471 
Sk.fd.U.S Steal Corp 
Sk. fd. subsidi 


7,329,984 7,018,182 6,721,396 6,430,379 
ary COs... oh te are oh'stn'ar7 ok'se'are oh'sia ah? 
Pref. dividend (7%)--.-. 2 


219,677 219,677 219,6 
Common dividend (14 "8. 353" $84 (ay i8249 075 (528415, 125 (Bya8418, 135 


Total deductions.._. 86,135,638 88,635,599 121,599,161 104,569,426 
Undiv. prof for year_. $44, "260.374 D16.971,984 $15,582,184 $3,605,247 


a The expenditures for ordin ere $45,000,- 
000 (approximate) in 1912, $52,000. (380 approximate) in in 1913, $40, 000, 000 
(appro ate) in 1914 and $4 000,000 (approximate) in 1 

Includes in 1915 net Sion of profits earned by eubsidiary cy opmpanins 

on sales made and service rendered account of materials on hand in pur- 

com agandl inventories, and which profits in 1914. have mot: yet 

been in cash from the standpoint of a combined statement of the 

A dh. and sub. cos., $11,831,178, and interest charge of sub- 

mpantes on their ities held as iy nm for combined 

a funds of all su com ponies interest being taken up 

as direct credits thereto, 1, te = 1912 profits had been 
realized in cash and in 1913 they had not t been realized 


GENERAL BALANCE SHEET OF UNITED STATES STEEL CORPO- 
RATION AND ITS SUBSIDIARY COMPANIES DEC. 31. 











1915. 10}. a 
Properties owned & spain by 
eral companies... . 1,443 300,765 1,457,853,930 1,465,498,632 
Advanced mining royalties... 17 7°909.7 16 17 831 
Def. chgs., future oper., &c -- 1,805,949 1;784:936 7,455,381 
Mining royalties ............ 25,955,479 SB, SIG Ren Manoursveds 
Cash held by trustees on acct. o 
bond sinking funds (in 1915 
$91, 1055. (000 5 ro io value of red. 
bonds trustees not 
trea’ a y an asset)........ 1,148,227 1,675,921 1,365,998 
Investments outside real estate 
and other property owned -- 3,060,460 3,477,257 3,407,183 
Investments for depreciation & 
exting. funds (at cost)... . 13,562,854 9,412,438 15,614,792 
NS SS Fam ae 161,113,900 158,091,036 167,634,791 
ccounts receivable. .......-- 66,308,294 37,088,352 58,024,386 
Bills recaivenie. Tae 6.766.818 a :007 7,866,696 
Agents’ balances _________--- 934,0: 1, »764 1,039,574 
Sundry me wn securities _ _ 7,748,059 2,012,133 2,241,276 
BEE eee te th, Bie an bined 94,083 ,805 61,963 ,287 66,951,010 
Contingent fund and miscell _. 4,843,515 4,716,600 3,486,604 
.,. 2) 1,848,541,861 1,792,233,493 1,800,586,323 
Liabilities— 
Common stock ........--..-.. 508,302,500 508,302,500 508,302,500 
erred stock.........-.... 360,281,100 360,281,100 360°281-:100 
Bonds held by public __.----- 616,432,706 627,045,112 627,097,377 
Stock subsid. cos. not owned-- 7, 589, 589,542 
Mortgages of meres.eub.c08. 25.HAT2 WT mwas 
ary cos .. ; . ‘ 
;vece. money ‘Oblig. of sub. cos. 176,610 907 ,93 2 ; 
Mining royalty notes ...__-.-- 763,693 5,390,975 ......-.-. 
Current accounts & pay rolls.. 33,064,499 17,690,377 27,508,292 
Employees’ deposits, &c...... 992,187 999,51 988,481 
Accrued taxes not due....---- 9,930,945 8,602 ,3' 8,900,502 
Accr. int. & unpres'd coup., &c. 8,187,999 8,270,71 8,521,085 
_ Preferred stock dividend. .-~.-- 6,304,9 6,304,919 6,304,919 
Common stock dividend ae SAE oananenese 6,353,781 
Contingent and miscell. funds 17,223,399 13,873,805. 13 456 423 
Approp. for add’ns & construc 55,000,000 55,000,000 55,000,000 
Insurance funds ...-....---- 15,322,828 13,601,413 13,118,083 
ee eae Se 3,500,000 3,000,000 2,500,000 


Undivided surplus of U. 8. Steel 
Corp. and subsidiary cos.... x180,025,329 135,204,472 151,798,429 


Total liabilities...........- 1,848,541,861 1,792,233,493 1,800,586,323 
x After ad adjustments made by reason of accent methods, 


$1,060,482 et ee $500,000 for permanent pension 
For details of balance sheet, see a subsequent page.—V. m2, Dp. 981, 717 











American (Bell) Telephone & Telegraph Co. 
(Report for Fiscal Year ending Dec. 31 1915.) 

The report of the company, containing extended excerpts 
from the remarks of President Theodore N. Vail, and the 
income account and balance sheet, and many tables giving 
valuable information, will be found on subsequent pages. 
Below are the comparative income accounts of the parent 
company for four years and comparative balance sheets. 
In the report on a following page will be found the income 
account and comparative balance sheets of the entire Bell 
System in the United States. 


INCOME ACCOUNT OF AMERICAN TELEPHONE & TELEGRAPH 
COMPANY FOR CALENDAR YEARS. 








1915. 1914. 1913. 1912. 

TRV sks ceded $25,662,616 $25,638,205 $26,122,573 $24,247,430 
Int. and other revenue 

m associated cos_. 13,407,977 13,959,944 13,564,952 a 523,084 

Tele ene traffic (net) - 6.544, 462 5,530,454 5.548.089 472,813 

Real estate, &c_....... 1,194,299 1067. 996 674,378 54t4 4.666 

5 ___ SRR Pm rookies +6. i 354 $46,196,599 $45,909,992 $42,717,993 

Expenses... ........-.. 1,867 5,638,622 5.333.246 4.810, 1349 

Net earnings. ...._.- oA. rt 487 $40,557,977 $40,576,746 $37,907,644 

REORTUEE po ckckecansocc 498,850 8,223,163 7,656,656 5,844,699 





pane consacce $34,618,638 $32,334,814 $32,920,090 $32,062,945 
29,100,591 27,572,675 27,454.037 26,015,588 





CURR esas nceend $5,518,047 $4,762,139 $5,466,053 $6,047,358 
BALANCE SHEET OF AMERICAN TELEP. & TELEG. CO. DEC. 31. 
F 1915. 1914. 1915. 1914. 
Assets— $ $ Liabilities— $ 3 
Stocks, &c., of as- Capital stock_ _ _.380,477,100 344681,900 
sociated cos.: Coll. tr. 4s, 1929_.78,000,000 78,000,000 
Stocks ....... 439,376,367 435146,228 | Conv. 4s, 1936___ 4,129,000 4,505,000 
Bonds & notes)| 59,257,084 581,000 | Conv. 4s, 1933_28,063,700 67,000,000 
Advances. ___- 52,302,180 Notes uncalled for -_- .._- 5,000 
Telephones _____- 15,299,000 14,639,873 | West.T .&T .5s,’32 9,990,000 10,000,000 
Real estate__.__. ¥ ,450| Notes to 
Long-distance tel- Oe, Me ake "4, 172,350 15,606,236 
ephone plant. __50,113,061 49,819,065|DueW.U.T.Co. —---.--- 


*2, ,000 
Divs. pay. Jan. 1B 7,609,542 6,893,638 
Int. & taxes accr’d 2,672,975 3,331,947 
Acc’ts payable__- 2:572,079 818.963 
Employ. ben. fund 2,015,328 2,027,750 


Cash and deposits 29,870,555 36,266,757 
Short-term notes, 

matur’g in 1915 Mg opio 4 ,397,061 
Acc’ts receivable_10,463,558 7 181,721 











Special demand Deprec., &c., res_27,130,972 27,810,700 
eT 6,575,000 28,774,659 | Surplus _......- a76,130,948 65,935,860 
Employees’ stock 
purchase plan.. 8,795,968 -...... 
Miscell. invest... 2,705,000 -...... 
WOME e253 ccks 622,963,994 628616,994| Total _....... 622,963,994 628616,994 





hg somtetnes to Western Union Teer Co. for New York Telephone 

ogee 1915. a Includes in 1915 premiums on capital stock. 
°wote. oa 5% coupon notes of associated companies endorsed 
but not owned by this companys! are not included above in either assets 
or liabilities.—V. 7102, p. 346, 


(J. I.) Case Threshing Machine Co., Inc., Racine, Wis. 


(Report for Fiscal Year ending Dec. 31 1915.) 


The report of the board of directors, the income account 
and balance sheet for the late fiscal year, and the certificate 
of Price, Waterhouse & Co., the chartered accountants, will 
be found on subsequent pages. 


INCOME ACCOUNT FOR YEARS ENDING DECEMBER 31. 


1915 1914. 1913. 
sal $14,058,632 $14, 395. 24 $13 417 406 
Profit from sale of product (see below) a ace 282 





Bond, &c., interest.............._- 907-457 ati'00s 008; tit 5733 .627 
Reserve for poe ogee losses, &c_.. 50.000 100,000 
Preferred dividends (7%)---------- 830500 830: 500 850,500 

Total deductions...........----- 1,807,957 $1,908.680 $1,684,127 
Balance, surplus...----.---------- 1,081,325 $116,198 ois" 151 


eitin sane oe sale ¥ manufacturing’ pr uct as phere. _—— after 
ding income from other sources and encting. a5 9 a expenses, 
ascertained losses and de ation reserv iad 

a Includes proportion of bond discount applicable to the year. 


BALANCE SHEET DECEMBER 31. 








1915. 1914. 1915. 1914, 

Asseis— $ $ Liabilities— $ 
Real est.,plant,&c.10,439,421 10,120,995 Preferred stock...12,150,000 12,150,000 
Pat’s, designs, &c. 1,036,027 1,033,013; Common stock--_- 8,300,000 8,300,000 
Inventories _.-.-_- 8 744, 115 8, "997. 791| lst M. 6% bonds. 9,500,000 10,500,000 
Notes receivable_*15,737 ,141*15, —_ 859 | Real estate mtges-_ 43,633 87 ,267 
Ace’tsreceivable.. 338,053 0,810 | Bills payable____-_ 1,010,000 2,050,000 
ee ee 1,522,422 500.765 Audited vouchers. 96,212 435,928 
Prop. held forsale. 229,105 192,369 | Acc’ts payable,&c. 390,165 257,373 
Investment - .-_... x258,352 %«260,852| Accrued taxes,é&c. 246,267 199,543 
Secur. from liq’n Res’ve for loss,d&c_ 1,200,000 650,000 

of foreign ass’ts. 616,351  —-..-.-. Deprec’nreserve.. 881,384 659,971 
Bond discount,éc. 616,292 719,490 | Profit and loss._.y3,554,498 2,973,173 
Prepaid int., &c.. 234,881 311,311 

I aie as afi 37,772,160 38,263,255} Total _........ 37,772,160 38,263,255 








* Of which notes of a pose 5 yous of $12,000,000 are pledged as collateral 
security to the lst M. 6% serial gold bonds outstanding on Dec. 31 1915. 
: arenes in and advances to Compagnie Oase de France, 8. A., Paris. 
After deducting $500,000, amount apgeroriated as an additional reserve 
for. contingent losses, &c. al i 101, p. 


(R. J.) Reynolds Tobacco Co. 
(Report for or iis ending Dec. 31 1915.) 


1914. 1913. 1912. 
Net earnings (see below) -$4, 739 988 $2, 916, 564 $2,862,567 $2,899,957 
Preferred dividends 23%) Oe. eiiteee saben | ebmae 
Common dividends- (22% )2,200,000 (16)1, 600, 000 (12)1,200,009 (10)876,250 


Balance, surplus-_~.-_--- $2. 3545 988 $1,316,564 $1,662,567 $2,023,707 
Net earnings are shown after all expenses, charges, taxes, deprec'n, &e. 


BALANCE SHEET DECEMBER 31. 











1915. 1914. 1915. 1914. 
Assets— $ 3 Liabilities— 3 $ 
Real est.,bldgs.,@&c 4,455,870 3,717,679| Common stock.__10,000,009 10,000,000 
Leaf tob., mfg.stk. Preferred stock... 2,500,000  ________ 
and oper. supp-_13,692,746 13,668,155 | Bills payable__-___ 51,273 2,101,716 
ie ee we 4 1,710,759} Curr’tacc’ts pay’le *286,115 172,110 
Accts. & bills rec. 4, ‘651, "385 3,233,801 | Doubtful accounts 15,103 10,137 
Doubtful accounts 15,103 0,137 | Provis'’n for allow- 
Stock in other cos. 295,881 258,291; ances,depr’n,&c. 1,518,373 i, 146,281 
Patents, good-will, Scrip dividend....  -._.-- 1,500,000 
trade-marks,&c. 1,156,665 1,155,134! Surplus -...._._- 11,178,691 8,823,704 
Watel uc hebeas 25,549,555 23,753,948| Total _......_- 25,549,555 23,753,948 





* Current bills in course of audit for payment.—V. 102, p. 890. 
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Liggett & Myers Tobacco Co., New York. 
(Report for Fiscal Year ending Dec. 31 1915.) 





1915. 1914. 1913. 1912. 
ph eRe et \$8,633,449 $7,231,161 he vk $8,575,192 
Dividends from sub. cos. f 447,681 452,500 

Total profits._....._. $8,633,449 $7,231,161 $8,308,666 $9,027,692 
*Difference between pur. 

price & par,7% bonds. $30,537 $29,022 $28,700 $29,145 
Interest on bonds... 1,802,636 1,810,965 1,820,236 1,829,360 


Preferred dividends (7%) 1,076,866 } 866 1,076,866 1,076,866 
Common dividends- - .(16)3,439,424(16)3 439 ,424(16)3 439,424 (10)2,149,640 
Total deductions... $6,349,463 $6,356,277 $6,365,226 $5,085,011 
Balance, surplus $2,283,986 $874,884 $1,943,440 $3,942,681 
* Difference between purchase price and par of 7% gold bonds (par 
value, $119,450 in 1915, $121,300 in 1914, $121,500 in 1913 and $120,850 in 
1912) purchased and canceled during year. 


BALANCE SHEET DECEMBER 31. 
1915. 1914. 
$ $ 








1915. 1914. 
Liabilities— $ $ 
Preferred stock. __15,383,800 15,383,800 
Common stock_..21,496,400 21,496,400 


Assets— 
Real estate, mach. 
and fixtures_._.. 7,637,976 7,165,038 











Brands,trade-mks. 7% bvonds....... 15,024,950 15,144,400 
good-will, &c___39,073,021 39,043,021|5% bonds_______ 15,059,600 15,059,600 
Leaf to6bacco, man- Accr.int.pay.Apr 262,937 65,027 
ufactured stock, Accr.int.pay.Feb. 313,742 313,742 
(RE eee 27,119,306 25,749,423 | Pref.div.pay.Jan.1 269,216 269,216 
Stocks other cos_. 1,739,395 1,738,195| Accounts payable. 588,218 5, 
+ CRS ae 5,251,944 4,137,475| Res. for adv., &c. 3,461,998 3,434,861 
Bills and accounts Depree’n reserve__ 2,408,893 2,021,379 
receivable ____. 4,353,473 4,681,649) Profit and loss____10,905.362 8,621,376 
I dn oi cata 85,175,115 82,514,801; Total _.._.___. 85,175,115 82,514,801 
—vV. 100, p. ° 


(P.) Lorillard Company. 
(Report for Fiscal Year ending Dec. 31 1915.) 


Treas. Wm. B. Rhett, Jersey City, Mar. 14, says in subst.: 


As required by the trust indenture, the Guaranty Trust Co., trustee, 
purchased and cancelled 7% gold bonds of this company of the par value 
of $81,200, the cost of same being $99,885. The difference between par 
value and cost of the bonds so purchased has been written off as an expense. 

The Federal Cigar Co., one of the subsidiaries of this company, has 
transferred to this company its business as a going concern, inclu g all 
its assets, except its real estate at Lancaster, Pa., and its branches have 
been convert into branches of this company . The good-will, patents, 
brands and property taken over from Federal Cigar Co. are accordingly 
included among the assets of this company. The economies resulting 
from this change have already proved its wisdom. 


RESULTS FOR FISCAL YEARS ENDING DEC. 31. 


1915. 1914. 1913. 1912. 
Net income.____.._..- $4,820,913 $4,519,061 $5,377,864 $5,305,574 
Premium on 7% bonds_ 18,65 17,471 17,266 J 
Bond interest_.._____- 4,050 1,279,625 1,285,907 1,291,080 
Preferred dividends (7 %) 5. 532 7 


791,532 791,532 91,532 791,532 
Common dividends- _ - (13) 1,970,228 (15) 2273 ,340(10)1,515,560(10)1,515,560 


Total deductions.__._. $4,054,495 $4,361,968 $3,610,265 $3,617,112 
Balance, surplus $766,418 $157,093 $1,767,599 $1,688,462 
The net income as above is shown after deducting expenses and c 


harges. 
BALANCE SHEET DEC. 31. 





1915. 1914. | 1915. 1914. 

Assets— $ g Liabdilities— $ $ 
Real estate, ma- | Preferred stock. ._11,307,600 11,307,600 
chinery, &c.... 7,000,488 4,800,201| Common stock__.15,155,600 15,155,600 
Leaf tobacco, man- 7% gold bonds.__10,605,850 10,687,050 
ufactured stock, |5% gold bonds___10,617,450 10,617,450 
oper. supp., &c_ 16,713,583 16,907,795 | Pref. divs. Jan. 3. 197,833 ,883 
Stock other cos... 1,715,698 5,540,616| Com. divs. Jan.3. 378,890 378,890 
Tr.-mks. & brands21,132,777 19,669,557| Acer. int. on bds. 406,799 408,220 
ae ----- 5,696,584 4,066,145| Reserve funds.._._ 2,380,212 1,328,349 
Accts. & bills rec.. 3,666,698 3,764,827) Accts. & bills pay. 449,512 1,008,486 
| Profit and loss.... 4,426,030 3,659,613 








el Se Oe: 55,925,827 54,749,141, Total 
$89. 


Pittsburgh Coal Co. (of New Jersey). 
(16th Annual Report—Year ended Dec. 31 1915.) 


M. H. Taylor, Chairman, Pittsburgh, March 14, wrote in 
su ce: 

Resulis.—The total tonnage uced and handled for the year, exclusive 
of that purchased and handled by the subsidiary companies, was 19,134,436 


net tons, an increase over 1914 of 838,585 net tons, or 4.58%. The entire 
gain shown was made in December. 


esr net earnings from all sources were $4,219,837, an increase over 
1914 of $18,767, and the net coratags, after all ou and usual deprecia- 
tion, were $1, .524, an increase of $282,465, or 2 one, tee nes earnings 


asec nteaw 55,925,827 54,749,141 


% 


erred stock now ouvcstanding. crease was 
y due to decrease in bond interest paymenis. 
‘inancial.—As of Dec. 31 1915, the undivided account stood in 


credit the sum of $10,843,514, an increase for the year of $299,934, and the 

net working capital was 6, ,178, or a decrease for the year of $680,031. 
There was paid out during the year $13,120,219, as follows: 

Bonds (all companies 





, car 
ts, and mtge. debt. $9,006,606 | Bonds and stocks_-__-__-__- 87 
ums, bonds retired 841, Excess insurance losses .. 822,255 
DOORIIES  Cckcdddontacan 278,797 | Preferred dividends. ----_- 3353 ,590 


Funds to meet the aforesaid came from sinking and reinvestment funds, 
$8,798,959; exhaustion and depreciation reserves for the year, $1,973,827; 
working capital (incl. net earns. ioe yea), $2 347 ,433; total, $13,120,219. 

The working capital would have shown an increase except for $822,255 of 
sinkage losses in excess of amounts reserved, chiefly due t 0 a sudden violent 
weather disturbance which occurred at New Orleans and Natchez on 
Sept. 29 1915, when four lives were lost, 336 boats, barges and other 
craft were wrecked and 244,019 net tons of coal were sunk with but light 


recovery. 

Trade Conditions.—The adverse conditions of 1914 continued beyond the 
first six months, the ton for that period showing a decrease of about 
15%. Demand gradually increased through the last half of the year and 
the year ended with a short supply due to improved eral demand, stocki 
of coal against possible mine labor trouble after April 1 and to unsettl 
rail and seaboard transportation conditions. In nearly every direction 
both contracted and uncontracted coal during the first ten months of the 
year was sold at lower prices than at any time since 1912. The ive 
competition of coals from other fields continued to be the chief factor in 
reducing selling values. 

Our product went to Sweden, Italy, Argentina and Brazil, but shipments 
were limited by lack of vessels and high cost of transportation. It is be- 
lieved, however, that a permanent foreign market has been secured for it 
on its quality. Canadian commercial conditions continued to show the 
disastrous effects of the war on all lines of business but are now improving. 

Sales values are much too low in relation to investment cost and risk 
and it is only through a material advance in prices that a proper return 
upon the investment can be had. 

Mining.—Mining operations were carried on in Pa., Ohio, Kentucky and 
Ihinois. The mi lants worked all or of year numbered 58, or 
68 .24%; there were abandoned 7, or 8.23%; available, but idle, 15, or 
17.65%, and leased, 5, or 5.88%; total, 85, or /. The divisions of full 
~ capacity were: Production, 56.26%; shortage of trade, 37.26%; 


alance, 6.48%, repairs, holidays, car shortage, &c. 





Bond Debt.—During the year $9,006,606 of bond and mortgage debt has 
been paid off, including all of the remaining bonds issued under the mortgage 
of Jan. 1 1904, and also premiums for retirement of the same in the amount 


of $841,357. This retirement, which will reduce bond interest charges 
aos p+ oa approximately $450,000 per annum, was made possible by the 


property as advised in 1914 annual report. 

The direct funded debt of the merged company on Jan. 1 1916 was $14,- 
235,999, with an average annual interest charge of $772,360. The funded 
debt of the subsidiary companies was $5,877,000 with an annual interest 
charge of $306,466, all of which is secured by properties and earnings of 
such companies. There is no present expectation or apparent need for any 
further issue of bonds and the proposed reservation fund should effect as 
rapid a retirement of those now outstanding as both the obligations and the 
interest of the company will demand. 

Temporary Financing.—To mine and carry the product until sold and 
the accounts receivable afterwards requires a larger capital than the com- 
pany now has, or ought to have, for that use, and makes borrowing on cargo 

ills of lading necessary at times and to a variable extent. Outside of these 
loans ey confined to such use, there is no floating debt other than cur- 
rent obligations for operation and maintenance. Our credit obtains 
lowest rates and the business to be done for 1916 will, through an expected 
substantial addition to the working capital, reduce such interest payments 

Merger of Sub. Cos.—A merger of the Pittsburgh Coal Co. of Pennsyl- 
vania and of the eee River Consolidated Coal & Coke Co. was 
effected as of Dec. 24 1915. All of the stock of the former and practically 
all of the stock of the latter was owned by this Seen Ae 102, p. 256). 

Pian of Readjustment.—An equitable adjustment o 6 preferred stock 
dividend arrears amounting to 44.58 1-3%, as of Dec. 31 1915, has received 
our earnest consideration. While the undivided earnings from the begin- 
ning of operations have been cient in amount to pay them, a large 
portion had to be diverted for purchase of property plant enlargement, 
stock of the M. R. C. C. & C. Co. and other securities, all necessary for the 
conservation of the interests of the company, and cash cannot now or soon 
be withdrawn from the bet gee capital without injury to the et: 
(Therefore the plan outlined in the ‘‘Chronicle’’ of Feb. 26 1916 is strongly 
Bey py V. 102, p. 256, 804. 

_It is realized that the annual payment of 6% upon the proposed issue of 
new pref. stock is a large undertaking, but the plan was not recommended 
without the support of facts to warrant the belief that the future earning 
power of the company would be sufficient for its p , 

Railroad Freight Raies.—The efforts to secure from the carriers fair freight 
rates having failed of any result, protests have been made before the I.-S. ©. 
Commission, &c. 

Employees’ Association.—This association has so far purchased and dis- 
tributed 4,024 shares of pref. stock and 1,776 shares of common stock 
among the employees and there are now subscribed and partially paid for 
5,453 shares of pref. and 2,431 shares of common stock, or a total of 9,477 
shares of pref. and 4,207 shares of common stocks. 

Outlook.—The outlook is encouraging for both tonnage and prices. For 
the past 8 years none have been good years throughout. For 1916 there 
are good grounds for expecting a larger tonnage and materially better 
prices than for 1915; also a good gain in net earnings. 


RESULTS FOR CALENDAR YEARS. 
(Including Monongahela River Consol. Coal & Coke Co.) 


Kentucky district coal 219,702 113,439 
Gross receipts $26,791,985 $25,454,301 
Oper. charges, maint., repairs, &c___$20,426,372 $19,187,127 
Taxes accrued 798,299 801 


*Production (Tons 2,000 lbs.)— 1915. 1914. 1913. 
Pittsburgh district coal_.........__- 17,590,095 17,348,551 23,451,623 
Hocking district coal_.........-.-- 840 ,42 554,312 1,072,873 
Illinois district coal 484,218 279,549 

















ELAS LRP! 5 SO < - 1561 
xInt. on bonds, &c., of subsidiary cos. 921,521 802,719 1326 
es, insurance, &c............-- 425,956 461,624 949 
Total deductions. __...........-- $22,572,148 $21,253,230 $29,844,443 
Profits, after all expenses_______.__- 219,837 $4,201,070 $6,421,703 
Sinking funds & depletion coal lands_ 841,318 810,076 1,555,089 
Depreciation plant and equipment__ 1,132,509 1,204,240 1,284,206 
Bone eet bio. coe aanoe ns $2,246,010 $2,186,754 $3,582,408 
Sebeeess CR WON. 8 88 wine 486 815,6 . 
Preferred dividends (5%)..-------- 1,353,590 1,353,590 1,353,590 
Undivided profits.............-- $299 ,934 $17,469 $1,372,678 
Surplus brought forward___.....-_- 10,543,581 10,526,112 9,153,434 
Total surplus Dec. 31___---.----- $10,843,515 $10,543,581 $10,526,112 
*Production includes sundry purchases from other producers and coal 
used in manufacture of coke. x Includes commissions, discounts and int. 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 
(Pittsb. Coal Co. and Sub. Cos., incl. Monongahela River Cons. Coal & Coke Co.) 








1915. 1914. 1915. 1914. 
Assets— $ 3 $ $s 
Properties .. --.- x82,063,104 82,343,076| Preferred-stock. 32,000,000 32,000,000 
Treasury k— Common stock. 32,000,000 32,000,000 
Pref. stock... 4,928,200 4,928,200/ Ist M. bds. 
Investments i Ry.& Ind.Sec.) 19,746,000 28,423,000 
stocks & bonds 2,544,803 2,235,932| Mtges. payable. 166,999 44,430 
Cash with trust’s 268,693 9,067,652/Ctfs. of indebt_ 200,000 400,000 
Pension fund in- Car trust notes. --.-..-.. 52,000 
vestments ._. 110,206 110,206 | Pension fund _-- 155,574 141,695 
Merchandise... 5,928,678 7,369,129) Bills payable... 5,114,295 4,739,292 
Accounts & bills Accts. payable. 3,327,659 2,810,279 
receivable _.. 6,511,543 5,442,794/| Stock .sur. 1,021,992 1,021,992 
Gs secntence 2,597,911 2,013,857/| Insurance funds. 352,104 354,795 
Sales conting.fd. 25,000 25,000 
Bond prem.resve ----.. 854,7 
Undivided earns. 10,843,515 10,543,581 
THO cnmivie 104,953,138 113,510,846| Total _.....-. 104,953,138 113,510,846 





x Properties owned Dec. 31 1915, consisting of coal and surface lands, 
mine plants and equipments, railways, railway cars, docks on Great Lakes 
&c., were : Coal lands and real estate, less allowance for depletion of coal 
lands, $62,348.482: nlants and equipments, less depreciation, $19,714,622. 
—v. 102, Dp. 804, 527. 


Cambria Steel Company. 
(15th Annual Repori—Year ending Dec. 31 1915.) 


Pres. William H. Donner, Phila., Feb. 21, wrote in subst.: 


Change in Accounting.—It was felt that a statement of the combined 
income of < yom company and its subsidiary companies, together with a 
consolida’ balance sheet, would better reflect the result of operations 
and the status of your finances, than the annual report as heretofore made. 
[The income account, however, is shown in the report and also below in 
comparison with the income account for former years on the old basis.—Ed.]} 
In former reports the net value of the leasehold from Cambria Iron Co. for 
999 years, i. e., $33,090,305, was shown. In this report the amount of the 
capital stock of the Cambria Iron Co., i. e., $8,468,000, has been 

net value and a corresponding amount set up as a liability. 

‘enera -—Profits for the year were larger than ever before, not- 
withstanding the fact that the depression which became pronounced toward 
the close of 1913 and continued through 1914, was v much in evidence 
during the first half of this year. er volume of business and better 

rices were in the last quarter on account of the increased demand 

rought about largely by the war, although domestic business also im- 
proved; 55% of the year's earnings was e during the last quarter. 

The war has eliminated the importation of steel more completely t ha 
was ever dreamed of under any proposed tariff and also gives us expo 
orders that are unnatural, so that a phenomenal ansion in the emg? 
is taking place, but it should not be forgotten that foreign competition 
be a serious factor under the existing tariff whenever European manufac- 
turers are ready for business and need the American markets. 

An important factor in your profits for the year has been the reduction in 
costs effected by penny piterations and improvements throughout the works 


and the in ency of your organization. Although wages have 
increased since 1912, Cambria’s costs on finished products are y $3 per 
ton below those of any year prior to that time. 
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COMPARATIVE TONNAGE OF PRODUCTION AND SHIPMENTS. 


1915. 1914. 1913. 1912. 1911. 
7 soar eee LABS Hoe 5 HHS LTR» 88008 38 a 
Shipments (fin’d prod.)-1,021:462 783/922 1:062°737 1,038,634 656.382 


Improvements, &c.—The expenditures during the year charged to im- 
provements were $1,183,466, to equipment $199,850, to extraordinary 
lacements and alterations $529,037, and to relining blast furnaces and 
re es coke ovens $33,153 (aside from $275,805 included in ordinary 
repairs 0 $5,153.00). a total of $1,945,507. The principal items follow: 
At the Franklin Mines Nos. 1 and 2 a new venthating system was in- 
ed, mine motors were added and a hauling system installed. ‘Two new 
mines were opened and are being developed. 
coke ovens were rebuilt and a new battery of 50 ovens added. Benzol 
plant, with equipment for producing aniline oil, was installed. ‘Two con- 
tinuous heating furnaces were installed at No. 4 Mill Runway and two 
trav cranes were installed at 10 in. Blooming Mill, &c. 

A can Steel Export Co.—The conditions brought about by the Euro- 
pean war made the foreign markets so attractive that it was decided to 
enter this field through a separate company that would handle the products 
of other mills, as well as Cambria’s. In June 1915 the American Steel 
Export Co. was organized, 58% of the stock being owned by the Cambria 
Steel Co. The Export Co. secured desirable tonnages in foreign markets 
before the chang conditions of business in this country. Since the 


general improvement in domestic demand, the ter percentage of ton- 
nage secured by the epore Co. has been pl with outside mills. The 
Ameri Export Co. shi during the six months ending Dec. 31 


can § 
1915, 117,314 gross tons, of which 44% was shipped by Cambria and the 


nder by other mills 

Lake Vessels.—To insure the pro handling of the increased output from 
your ore properties, seven modern boats, with an average capacity of 10,000 
tons » have recently been tm Suey on favorable terms and will be 
controlled by cor company through a majority stock ownership. 

Financial.—Following the policy pursued in the case of dividends of 
Nov. 1914 and Feb. 1915, the dividend of May 15 1915 was also paid in 
scrip. In October the $3,000,000 term notes were taken up and notices 
aa neem rs 4 er — for the redemption of the threeissues of dividend 

p : » Dp. . 

Sale of Control.—The transfer of large holdings of the stock of the com- 
Pany in the latter part of the year nronapsed the retirement from the board 
of rs of E ham B. Morris, eodore N. Ely, Childs Frick and 
Samuel Bodine (V. 102, p. 610, 888) 

Outlook.—The prospects for the coming year are most potas and 
America’s steel production for 1916 will undoubtedly establish a new record. 
Shipbuilding plants are all running to full —_ ,» and this industry 
should be busy for a number of years. Stocks on hand, not only in 
this country but throughout the world, need replenishing and it will take 
time for the production to catch up with the demand. 

Subsidiary Companies.—(1) Full stock ownership: Penn Iron Mining 
Co. of Mich. Cambria Inclined Plane Co. and Manufacturers Water Co. 

stock in each case owned by Cambria Iron Co.), and Penn Iron Mining 
0. of Wisconsin (stock owned by Penn Iron Mining Co. of Michigan). 
(2) Partial stock ownership: Mahoning Ore & Steel Co. (50% of stock 
owned by Cambria Iron Co.); Cambria SS. Co. (2 vessels of 11,000 tons 
capacity each), and Mahoning SS. Co. (3 vessels of 9,500 tons capacity 
each), (80% of stock of each owned by Cambria Steel Co.); Johnstown 
Water Co. (about 51 & of stock owned by Cambria Iron 
Limestone Co., Ltd. ( 3% % of stock owned by Cambria Iron Co.); Ameri- 
can Steel Export Co. (58% of stock owned by Cambria Steel Co.). 


OPERATIONS, EARNINGS, CHARGES, &C. 


1915 1914. 1913. 1912. 
Pig iron (toms)_.._.._-- 1,139,10 858.580 1,006,172 972,758 
Ingots (toms)____._____- 452,276 1,188,240 1,178,240 1,382,650 
Shipments (fin.products). 1,021,462 783,922 ¢ 1,038,6 
zNet earns. from eee $2,991,788 $7,579,814 $4,301,381 
Rents, investments, &c_ 124,134 208,156 145, 





Total net income--_-_-_ $8,546,084 $3,115,932 $7,787,970 $4,446,709 








ene, CEO ate  -<saecee §-i.aeeacn snowee 
Extraord.replacements._. -____- 500,000 900,000 378,112 
Deprec. DNDN 0 eee 
Exhaustion of minerals... 229,527 137 ,837 199,440 167,246 
Balance ............- $7,075,148 $2,478,095 $6,688,530 $3,901,351 
ed chgs. under Cam- 
bria Iron Co. lease__.. 671,610 517,105 453,580 490,268 
OCTET $6,403,538 $1,960,990 $6,234,950 $3,411,083 
Dividends -_.._____- (6%)2,700,000 (5)2,250,000 (6)2,700,000 (5)2,250,000 





Balance, sur. or def_sr.$3,703,538 def$289,010 sr$3,534,950 sr$1,161,083 





x Includes in 1915 total net earnings after deducting all expenses, and 
ray Speirs and maintenance, approximately $3,158,000 in 1915, 
$3,084, 1914, $3,349,000 in 1913 and $2,550,000 in 1912. 


CONSOLIDATED BALANCE SHEET DECEMBER 31 1915. 
(Cambria Steel Co. and Subsidiary Companies.) 





Assets (Total, $94,539,372)— Liabilities (Total, $94,539 ,372)— 
perty account, incl. Capital stock.._.._-_-- 5,000, 

leasehold from Cambria Cambria Iron Co. stock 

EE BR enw enon a $71,525,213 (guaranteed 4%)-_-_--- 8,468, 
Adv. stripping ,ore mines. 362,594 | Bonds ___.--._--..--.- *4 023,672 
Invest’ts (sundry secs.) _- 141,103| Accounts payable__---_- 4,799,763 
Inventories__....._.--- 14,626,490| Bills payable __.______- 1,750,000 
SE Cs cutie whos 1,297,586 | Dividend scrip___..--_- 1,687,500 
Accounts receivable _... 6,474,211/ Reserves.__..___----_- a4,832,761 
Bills receivable_-______-- PES,1170 | OUPMNUS.. 2 cecec- ieee b23 ,977,676 





* Includes $3,555,000 bonds of the Manufacturers Water Co., $386,172 
Johnstown Water Co., $37,500 Mahoning SS. Co., and $45,000 Cambria 
8S. Co. a Includes reserve for depreciation and exhaustion of minerals, 
$4,200,120, and reserve for blast furnace relining and other operating ac- 
counts, $632,642. b After deducting $689,355 charge applicabie to pre- 
vious years (Court award against Cambria Iron Co. in arnegie Mixer 
suit, pending since 1895, and adding $732,327 Cambria Steel Co.’s propor- 
yon = gow: — in subsidiary companies since their acquisition — 

= + Ee > a 


National Fire Proofing Co., Pittsburgh. 
(Report for Fiscal Year ending Dec. 31 1915.) 
Pres. W. D. Henry, Pittsburgh, Feb. 24, wrote in subst.: 


Building Conditions.—During 1915 the building business was conducted 
under unusual depression. In Chicago the strikes of the various building 
trades lasted many months, with the result that our Chicago Department, 
from which we have heretofore derived large earnings, experienced heavy 
losses; during the latter part of the year arbitration agreements were 
ent: into which it is expected will eliminate from Chicago further labor 
difficulties of a similar nature. 

Business.—During the year, both the fire-proofing and conduit business 
were 65% normal and 55% capacity. 

While competitive silo manufacturers are reported to have suffered losses 
of 50% as compared with 1913, our Natco silo came within a few sales of 
equaling its 1914 record; and in addition thereto the agricultural depart- 
ment increased its sales of Natco, other than the silo, by 12,000 tons. With 
the institution this year of a free plan service to the farmer covering diversi- 
fied types of farm buildings, the department should occupy a leading 
position in the Natco organization. 

Our new Natco lock-joint sewer tile has been installed in sewer work in a 
number of cities and towns, with very satisfactory results. A heavy in- 
crease in this branch of our business is anticipated. 

Results.— Due to the condition affecting general business, as hereinbefore 
mentioned, the books show a loss for the year in the sum of $98,907. ur- 
ing the closing months of 1915 and in Jan. 1916 a marked improvement 
in general building conditions became apparent. Our shipping records 
show the number of cars shipped during January to have been in 1914 
1,460 cars; in 1915, 990 cars, and in 1916, 1,390 cars. 

The sum of $215,982 was spent for repairs and maintenance during the 
year and charged to operating expense. Notwithstanding the heavy in- 
crease in the cost of labor, fuel, explosives and other materials entering 
largely into the manufacture of our wares and the marked decrease in the 


‘wo batteries of by-product |; 





volume of production, ouraverage manufacturing costs for year were reduced. 

Bond Payment.—The third series of the bond issue, amounting to $125,- 
000, was retired; total retired to date, $375,000. 

Oil Property.— During 1915 one producing well, No. 5, and in Feb. 1916 
an additional producing well, No. 6, were drilled on the property at Hay- 
denville, Hocking Co., Ohio. We now have four productive wells, Nos. 1, 
4, 5 and 6, and it is proposed to develop the property as may be deemed 
consistent by your board of directors. 

Litigation—Great Eastern Clay Products Co.—The litigation brought in 
the U. 8. District Court at Cleveland was settled and discontinued. 


CONSOLIDATED RESULTS FOR CALENDAR YEARS. 


1915. 1914. 1913. 1912. 
Net earnings,all sources loss $98,907 $260,125 $511,563 $451,428 
Preferred divs. (4%)-.--  .----- $316,020 $316,020 $316,020 
Depreciation.........-. 100,000 100,000 100,000 100,000 











Balance, sur. or def_def.$198,907 def.$155,895 sur.$95,543 sur.$35,408 
CONSOLIDATED BALANCE SHEET DEC. 31. 

Assets— 1915. 1914. 1913. 1912. 
Cost af prow'y. & equip_x$13,448,732 $12,508,555 $12,563,876 $13,231,856 
Stocks & bonds (at cost) 74,9 214,9 203,91 . 
Notes & accts. receivable y1,500,926 1,685,597 1,929,666 2,525,559 
Inv. &adv.inothercos. z2623,101 576,750 Ry eee es 
2 ES RE ee J 395,718 332,122 328,283 
Inventories ._........- 883,930 924,739 920,464 861,943 
Deferred charges ...._- WE = oso Meabaes io A eeeeee cena 

paced tan Os ages $17,049,324 $16,306,269 $16,510,788 $17,287,988 

iabilities— ° 

Preferred stock. __.___- $7,900,500 $7,900,500 $7,900,500 $7,900,500 
Common stock... - 4, ,300 461,300 4,461,300 4,461,300 
Ist M. 5% bonds__-_-_-_- 2,125, 2,250,000 2,375,000 2,500,000 
Pref. dividend accrued.  ____-- 79,005 79,005 79,005 
Bond interest accrued__ 35,417 37,500 39,583 41,667 
Notes payable________- 300,000 456 ,800 378,340 424,000 
Accounts payable__--__-_- 304,851 
Reserve for depreciation FO eee eee 700,000 
I iis a ne eo 922,257 1,121,164 1,277,059 1,181,516 

Total liabilities______ $17,049,324 $16,306,269 $16,510,788 $17,287,988 





x Represents in 1915 


roperty and equipment at cost in preferred stock 
plus expenditures for 


ditions, $3,987,432, and good-will represented by 
common stock outstanding, $4,461,300. y Includes in 1915 notes receiv- 
able, $377,815; accounts receivable (less reserve for bad and doubtful 
accounts), $1,068,275, and accounts receivable from associated cos., $54,- 
836. z Includes in 1915 stock of National Fireproofing Co. of Canada, 
Ltd., $47,000; Haydenville Oil Co., $10,000, and Standard Bldgs., Inc. 
$6,000; bonds of Nat. Fireproofing Co. of Can., $138,750, and notes o! 
American Clay Products Co., $400,000; Hyadenville Oil Co., $15,351, and 
Standard Bldgs., Inc., $6,000.—V. 100, p. 1514. 


Willys-Overland Co., Toledo, Ohio. 


(Report for Fiscal Year ending Dec. 31 1915.) 


CONSOLIDATED INCOME ACCOUNT (INCL. SUBSIDIARY COS.) 
Year end. 6 Mos. end. Year end. 

Dec. 31°15. Dec. 31 '14. June 30 '14. 

Net earnings and income (see below) -$11 gaan ea5 $9,327 495 $5,864,858 





Deduct—Int. on floating debt, &c__ 58,400 $333 583 
Reserve for contingencies... 1,000,000 150,000 300,000 

Net income for period__._...--.-- $9,870,678 $3,019,099 $5,231,275 
Preferred dividends. .........-.-- (7 %)$322,164(3 44)165,235 (7)350,000 
Common dividends (cash) -.....--- (6) 1,229,895 (3 %)600,000(11) 2,200,000 
Common dividends (stock) --.-.-- Gate. ----stnnee § Seesnee 
Provision for redemption of pref_._- 250,000 104,167 250,000 





Balance, surplus for periods_--..--. $7,068,619 $2,149,697 $2,431,275 
The net earnings and income of all companies, as above, are shown after 
deducting all expenses of the business, including allowances for income tax 
and all expenditures for repairs and maintenance of the poopersies , including 











an adequate allowance for accruing renewals and Gageee ation and losses 
on final liquidation of lines discontinued in excess of reserves previously 
established. 
CONSOLIDATED BALANCE SHEET DECEMBER 31. 
1915. 1914. 1915. 1914, 

Assets— $ Liabilities— $ $ 
Real estate, bldgs., Preferred stock... 4,483,700 4,721,000 

machinery, &c.*16,945,453 9,127,188| Common stock--.21,000,000 20,000,000 
Good-will,pat.,&c.14,059,932 14,059,932) Real estate mtges. 
Investments x_... 680,286 2,251,767; assumed__-_--._- 448,269 131,500 
Inventories ___--.- 17,752,812 9,648,745] Notes payable___._10,200,000 7,599,296 
Agents & Cos.y.. 1,081,770 901,942] Acc’ts payable__. 4,942,179 1,669,274 
Notes receivable... 2,048,494 1,501,283) Customers’ depos 451,944 291,761 
Acc’ts receivable. 1,929,757 1,813,657) Accr’d int., &c_.. 2380,986 160,612 
Miscell. invest’ts_ 70,475 49,925 /| Reserves _._..._- b2,202,711 1,099,491 

ER Ene 5 AS 4,023,342 3,928,099) Pref. stock div’d-_- 78,465 82,617 
Prepaid int., &c_. 316,482 124,944 | Profit and loss.__._14,720,550 7,651,931 

RE 58,908,803 43,407,482 , 58,908,803 43,407,482 





*Includes Dec. 31 1915, real estate, $1,689,851; buildings, $8,768,655; 
machinery and equipment, $6,252,028; tools, dies B gpd ot &c., as hn 
ciated, $688,653; furniture and fixtures, $145,306 ; construction work in 
pro: and advances for Pe eb rare of pre erty $283 567; automobile 
equipment in service, $74,519; total, $17,902,581. Deduct reserve for 
depreciation and accruing renewals, $1,230,293 (including $462,918 pro- 
vided out of earnings for the year, excluding $1,042,510 for depreciation of 
tools, dies, patterns, &c., deducted from the asset), and crediting $273,165 
losses on dismantled property and replacement expenditures written off; 
balance as above, $16,945,453. x Includes investments in and advances to 
affiliated manufacturing companies. y Includes balances due from Euro- 
pean distributing agent and affiliated domestic selling companies. a In- 
cludes in 1915 accrued interest and taxes, $164,426, and accrued pay-rolls 
and salaries, $216,560. b Reserves in 1915 include $1,000,000 for con- 
tingencies, $717,873 for redemption of pref. stock, including accretions 
arising from discount on pref. stock purchased; $424,838 for rebates to 
customers, $30,000 for car tepals under guarantee and $30,000 for royalties 
payable.—V. 102, p. 528, 443. 


National Lead Co., New York. 
(Report for Fiscal Year ending Dec. 31 1915.) 


President William W. Lawrence says in substance: 


Results.—In common with other manufacturing corporations, our year 
opened with business in diminished volume; in some departments there were 
serious losses in the volume transacted. ater on an increase in volume 
began, which has ly continued to the end of the year, the total vol- 
ume in most departments exceeding that of other years. 

The expenses of conducting business continue to increase, and conse- 
quently larger margins are required to meet the situation. We have vigor- 
ous competition in all fields, but generally s ng, an improved tone 
prevails throughout the various trades in which we have a ? " 

Our annual statements represent only the operations of the company 
itself, with the addition of such dividends as may be paid to it by those 
other companies in which it is interested. This applies to companies in 
which we own all of the stock as well as to those in which we own only 
part of the stock. 

Subsidiary Companies, Entire Capital Stock Owned.—The company owns 
all the capital stock of the Carter White Lead Co., Heath & Milligan Mfg. 
Co., the us Co., Inc., Matheson Lead Co., St. Louis Smelting & Re- 
fining Co., United Lead Co. Each of these companies has had a successful 
aid to the National Lead Co. from their earnings 

62,550. This amount is reflected in the state- 
der not shown in the statement re- 
capital in the respective treasuries 


year. There have been 
dividends amounting to 
ment of net earnings, the 
tained as surplus and working 
above-named com es. 


so a of the Carter White Lead Co. at West Pullman, Ill., has been 
y rebuilt, or, more pro ly. replaced by a new plant of steel and 
Babiy this year, it will be the largest and 


gradu 


concrete. When finished, pro 
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most complete of its kind in existence. Without serious interruption to 
business this work has m carried on for several years, building one unit 
at a time, being ae whiiieen for arnirey. out of cornings of the Carter Co. 
The Heath 0., _— the revival of business, has in- 
creased its Geiss cad eee made cubstantia 1 net earnings. 
es M us Co., Inc.,—The improvement in conditions affecting 
has been promptly reflected both in the volume of business and the 
— of this company. The pros are bright 
Matheson Lead Co. has made satisfacto: actory y returns on our paversmans. 
The capacity of the St. Louis — & Refining Co. has been in 
and the profits have been satisfactory. As long as the present high ee 
for pig lead prevail, a large profit may Ls te expected. 
—_ thought wise not to declare an nstead to apply ml 
ngs to a sinking fund until the ‘aaa of the to get is paid off. 
The United Lead Co. has closed the most successful year in its history, 
both in volume and profits. The various metal products manufactured 
have been in unusual ro and the plants have, in many cases, 
runsing both day and night ts for coming year are very good. 
ompe anies in which yf, a L bart of Capital Stock is Duned. —The operations 
of = nited States C e Co. for 1915 were so a that a con- 
siderable deficit from pre ng years has been entirel out and a 
satisfactory amount placed to surplus account. Pen n, rtant im- 
oy be ee and the completion of contracts it has not been thought wise 
to declare any dividends up to the present time. The prospects for the 
current year are entirely satisfactory. 
he Baker Castor Oil Co. has had a prosperous year and regular dividends 


paid. 
The River Smelting & Refining 
geatees jointly by Stone & Webster of Boston and the National Co. 
or the purpose Fd speneovenns wee by electrolytic process from cer- 
ag low-grade zinc- ts plants are completed and are about 
ut in pat ye This investment should prove profitable. 

© eal Reserve.—The directors Say ay during the year $200,000 to 
create a metal reserve to Dag against particularly as to operations 
in tin and antimony. robably the second 1 


rail- 


Co..is a new corporation recently or- 


est consumer of 


tin in the U. 8., if not in the world, and our consumption antimony is very 
rag A Before the European war antimony was nw tay N. at from 
to 7c. per lb. To-day the price ranges between 43c. and tEe Tin, 


a sold i. June 1914 at aheun 30c., is $o-day worth about 40c. per Ib. 
Therefore it is clearly vin that a day will surely come when value 
will begin to decline and in all probability decline heavily. 

Plani Depreciation Reserve.—tIn the past ten years most of our important 
plants have been entirely rebuilt out of earnings without charge to capital 
account, and those at present in existence are for the most pars of steel 
and concrete construction and fully up to date. There remain, however, 
one or two very be and important plants which must oranbunity be re- 
placed at very considerable cost. Your directors have therefore thought it 
wise to inaugurate a plant depreciation reserve to which has bee: 

ted $100,000 with the intention, as our circumstances permit in the 
uture, to add to it, so that when the time comes amare ¢ funds will be on 
hand to carry out such replacement without interfering with dividends or 
resorting to any extraordinary ae : In the meantime these funds are 
used as part of our working ca 

Dividends.—In Feb. 1916 the dividend rate on the common stock was 
increased from 3% to 4% (V. 

Stockholders. n Dec. 31 1918 %., 788; ‘Dec. 31 1914, 6,859. 


RESULTS on CALENDAR YEARS. 























914. 1913. 1912. 
Net before maintenance $3, we. 598\ Not stated. { $3,106,205 
Maintenance & repairs- 438,07 613,972 
= laine eta $2,710,526 $2,476,292 $2,458,306 $2,492,233 
Dividend on pref. (7%) $1,705,732 $1,705,732 $1,705,732 61.708.733 
Dividend on common 8%) 619,662 619,662 619,662 619,662 
ER a $385,132 $150,898 $132,912 $166,839 
Previous surplus_--_-__-.- 5,352,230 5,201,332 5,068,420 4,901,581 
Remaining surplus... $5,737,362 $5,352,230 $5,201,332 $5,068,420 

GENERAL BALANCE SHEET DEC. 31. 
1915. 1914. 1915. 1914. 

Assets— 3 $ Liabilities— $ $ 
Plant investment_[23,785,822 23,768,789 |\Common stock. ..20,655,400 20,655,400 
Other invest’ts._a17,520,916 16,963,718 | Preferred stock --_24,367,600 24,367,600 
Stock on hand_._.. 6,267,772 7,164,475/ Ace’ts payable... 1,298,608 988,835 
Cash in bank..... 1,635,324 1,387,755/| Insurance fund... 1,100,000 1,000,000 
Customers’ acc’ts. 2,854,136 2,084,329) Metal reserve__.. ee eee 
Adv.tosub.cos.. 545,000 845,000 | Plant reserve_---- 7 ata 
Other notes receiv. 850,000 150,000 | Surplus __.....-.- 5,737,362 5,352,230 
I i cots cue 53,458,970 52,364,065 RE 53,458,970 52,364,065 
a Oeies favestments in 1915 ($17 250. 916) include stocks and bonds of 


of companies not entirely owned by 
National 1 Lead Co.; $1,046,950, and stocks and bonds of sub-com: es, 
$15,473,966.—V. 102, p. 804. 


Computing: Tabulating Recording Co. 
(Report for Fiscal Year ending Dec. 31 1915.) 


Pres. Thos. J. Watson, Mar. 10 wrote in substance : 


> pl. financial qendinicn of the company is very satisfactory. Sinking 
fund ents have been complied with, and bonded debt thereby 
reduced 4 $152,000. Net current assets show a substantial gain over any 


after deducting for maintenance, depreciation, all 
expenses bond interest, amount to $690.69 .694, as compared with $489,862 
for 1914—an increase of $200,832, an . in view of the fact that 

the first half of 1915 was considerably ty the same period for 1914. 
The improvement in our business, which started last July, continues, an 
we anticipate panther ains this er 

The rs, eb. 24 1916, declared a dividend of 4%, payable 
quarjerty, A% om on April 10, 1% on July 10 1916, 1% on Oct. 10 1916 and 1% 

an 


4... ee INCOME ACCOUNT aa 31. 


1915. 
Erepartion of of net protien of sub. cos__ $1, eo. 874 $1,313) 063 


1913. 
$1,395,392 
reciation & reserve 




















(doubtful : anes easecusTeiene 403,959 349,276 296,498 

SS CLE LTE $1,145,915 $963,787 $1,098,194 
Exp. C.-T.-R. Co. (net) after deduct- 

ing int. rec. on loans, treas. bds.,&c. 58,461 $68,051 $46,871 
Int. on 6% sink. fd. bonds__..--_.- 96,760 405,874 417,329 
See UEs C8. GFE 6ibs CRON cn ccneccess § ‘Tincouse ,  §. anueee (3%)313,719 

Balance, surplus._........---.-- $690,694 $489,862 $320,975 

CONSOLIDATED BALANCE SHEET DEC. 31. 
1915. 1914. 1915. 1914, 

Assets— ES 3 TAabiltttes— $ $ 
Plants, good-will Capital stock..... 10,457,200 10,457,200 

Patents, &c...al6, 273,212 16,227,102| Bonded debt--_-_-. 6,162,000 7, 4 
Office Sumeiee, bee- Notes and ‘ 

paid ins.,int.,&c. 22,797 24,621 taxesaccrd.,&c. 503,658 479,072 
CORR pccadeosse 731,389 412,821 Aion. bond int._ 180,195 206,865 
Notes & accts. rec Deferred credits.. -..... 12,445 

(less reserve) - .- 1,646,497 1,487,324 by ib — & 
Inv'tories (at cost) 840,989 892.736] of sub. cos_____ 64,704 b167,489 
Treas. bonds (par) .-.... 747,000 Unilvided a Eg Oar, 127 1,407,533 

y, eee 19,514,885 19,791,604] Total ......... 19 pes. 19,791,604 

a Includes plents. equipment, patents and eontem, deducting 
cupivs us of subsidi companies uired a © tgentnesion } 7,006.37 - 
1915, pe tees $1 401, 065 for ior tenurves, bal $16, 3,212. RTA: 

0. urpl 


C.-T c After deducting $51,1 ) sundry s 

Note.—The report for 1914 showed under assets, pro 
ment account, less reserve ($1,117 859), $ $17,047, 142; an 
alte ; us of eubsidiary companies acquired at 





McCrory Stores Corporation, New York. 
(Report for Fiscal Year ending Dec. 31 1915.) 

This company was incorporated in Delaware May 20 1915 
(see preferred stock offering, V. 100, p. 1756). For the sale 
of $700,000 Ist M. serial 6% bonds covering a chain of stores 
and whose title was placed with trustee, see V. 101, p. 134. 


McCRORY STORES CORP. gp E14 ITS PREDECESSOR COMPANY) 
PROFIT AND LOSS ACCT. FOR 12 MOS. END. DEC. 31 1915. 


Sales, $5,613,987; less cost of sales, $3,801,235; gross trading 
profi FO nik es ares ch isp tig eg chetinchto Ve inn eel aa al nage ie etn hark aoe $1,812,752 
Deduct: Total expenses, salaries, rents, taxes, insurance, depre- 
ciation, interest, &c.. ....--. aicaih tds Uodios nsttab enn nnbien thlouncabmani creat 1,460,556 
Net income for calendar year 1915.._........-.-............-. $352,196 


SALES AND PROFITS FOR sg Ee YEARS. 


1915. 1914 913. 1912. 1911. 
Sales ...... $5, te 34 $4,929, fis4 $5, 395, 059 $4,764,312 $3,902,257 
Profits ____ $352,196 $304,558 $390,550 $319,236 $217,868 


McCRORY STORES CORP. BAL. SHEET DECEMBER 31 1915. 


Assets (Total, $7 ,096,510)— Liabilities (Total, $7 ,096,510)— 
, mg AE. Realty’ Corp. 7% cum. pref. stock.. ~.$1,250,000 
FeRAM 2 $351,692 | Common stock.......... 5,000,000 
rome + oats & fixt’s 1,060,652| Real estate mtge. payable 2,000 
at _ — cost.. 1,066,902 | Bills Se. pe GE EE 295,300 
, less reserve 8,528|Accounts payable _..... 363,571 
i wom MeCro: oa 2 | Se SF Oe TUE Se rtE ss cccdbdans 185,639 
Surrender vane of life in- 
renee policies ....... 53,171 
Oe St a ee 443,461 
Prepaid) rents. OO. ci N enen ait 





4, 
The eae from date of organization June 1 1915 to Dec. 31 1915 were 
ps oa 6 oes less a dividend, $51,041, leaving a balance, as shown 
above, 

The net aa of this com ny and and its ny, protensnese, the J. G. McCrory 
Co., for the year 1915, were 3 e praporten souseese to the 
period prior to June 1, $115,516, ing been written off the improvement 
account and the reorganization expense account.—V. 102, p. 157. 


Diamond Match Company. 
(Report for Fiscal Year ending Dec. 31 1915.) 


1915. 1914. | 1913. 1912. 
Net profits, -” sources. $2,284,564 $1,872,165 $2,187,830 $2,505,192 
91,188 329,931 412,015 385,089 























Deprec’n, re -he..3: 2 
Reserve ag: ~~ invent-. 388. 368 Spee s ween: hot oem 
Net earnings._.....-- $1,605,009 $1,542,234 $1,775,815 $2,120,103 
Approp. for gen. res’ve-_-_ $250,000 $250,000 $250,000 $250,000 
Depreciation reserve- --- 50,000 150,000 150,000 150,000 
Dividends gp | Sere 1,130,599 1,126,342 1,126,338 1,125,235 
DGS - ciccesmibaamue $74,410 $15,892 $249,477 $594,868 
Previous surplus. _...--- 880,320 864,428 614,951 520,082 
ED tithe Silcdarnce tenia $954,730 $880,320 $864,428 $1,114,951 
Patents, &c., written off. 500,000  jj$..-.-- c.na-- 500,000 
Surplus Dec. 31_---.-- $454,730 $880,320 $ 864,428 $614,951 
BALANCE SHEET DECEMBER 31. 
1915. 1914. 1915. 1914. 
Assets— $ $ Liabilittes— $ $ 
Plants, &c....... 3,822,327 3,592,688| Capital stock___.16,965,100 16,090,600 
Pine lands, &c__.. 2,534,659 3. 757 ,348|6% conv. debs... -.----- 1,295,700 
Patents, r’ts, &c__ 2,000 000 2 500,000| Interest coupons... —_..._-. 9,570 
Foreign &c. invest. 1,092,785 1,324,052| Acc’ts payable... 475,452 287 ,256 
Def. chgs. to oper. 49,002 28'885 Pay-rolis, &c__- . 70,517 54,888 
Inventory --...--. 4,768,613 5,189,172) Taxes accrued--_--. 86,887 78,979 
Notes & ace’ts rec. 2,082,007 2,212,539) Reserves _______- 140,680 94,185 
Cash for coupons. -...---. 9,570|Surplusand profits 454,730 880,320 
ta e+ 1,843,973 1,077,234 
Totel. .cicseuk 18,193,365 18,791,498 Petal Gecdcksiacn 18,193,365 18,791,498 
Note.—The amounts heretofore reserved from time to time for deprecia- 
tion and reserves spuncen’s to “plants, real estate, &c.,"" and “California 


ine lands, srmeteres, yaa plants, &c.,"’ are shown in the foregoing statement as 
Geductions from unts instead of a appearing as in previous years, in 
“‘reserves”’ under liabilities. a 102, p. 


Homestake Mining Co., San Francisco and New York. 
(Report for Fiscal Year ending Dec. 31 1915.) 


Supt. Richard Blackstone, Lead, S. D., Dec. 31 1915, 
wrote in substance: 


Operations at the mine and mills of the company for 1915 have been con- 
tinuous. The erection of the new equipment has been about completed 
and it will soon be in operation. The Pocahontas mill has been completely 
rebuilt during the year. One-half of the Amicus mill has been rebuilt and 
rapid progress is being made towards its completion. These repairs were 
made with no material stoppage of milling capacity. The Columbia ditch 
has rebuilt with permanent vitrified pipe. 
inne deadwork, or development in the mine, has been carried on without 
terruption, having in view the outlining of areas of new ore bodies and 
—_— nation of values of same. During the year there was excavated 
1,001 ft. of raises and 17,114 ft. of dritting. Preparations have been com- 
pieted for sinking the Eilison shaft to the 2 000 foot level. 
The mine and the reduction plants are in good condition and the measured 
ore reserves are uae and sufficient to supply the reduction plants for years. 


RESULTS FROM OPERATIONS. 




















1915. 1914. 1913. 
Tons of gold ore milled__.........-- 1,573,822 1,587,774 1,540,961 
Average proceeds WR civGacsces $4.085 $3.880 $4.015 
Total proceeds of bars........._.-- $6,428,787 $6,160,161 $6,186,652 
Income from foundry, supplies, &c_- 96,996 148,561 132,716 
Total income ics pcos th we hbase ad dela cee $6,525,783 $6,308,722 $6,319,368 
ting g and general expenses_-_-.-_ $3,780,084 $4,059,050 +771,459 
ese, See epes.---- 118.765 Breer *Lonlers 
Pro ar purchase. -.-.............. 14, ° ; 
Steam-electric power plant.....___. 32,2' Si waee - ° “Seer 
enmaaciion and surveys....-...- x 1,423 111,128 124,326 
bbe AE wabisma wag cee 232,967 258,962 115,391 
Diniiends paid (8.8%)....-.-.-.-. 2,210,208 2,210,208 2,146,225 
Total deductions__............-. $6,390,446 dass 839,374 $6,347,078 
Balance, surplus or deficit.......... sur$135,337 def$530.652  def27,710 
Surplus brought forward_........-. 97 596 as ett 1 48 1,455,958 
Total .--,$1,032,933 _ $897,596 $1,428,248 
BALANCE SHEET | JAN UARY 1 1. a 
1916. 1915. “a 4 o6%g 1916. 1915. 
Assets— 3 3 jabtlities— 
*Property acc’t_.25,116,000 25,116,000| Capital stock_...25,116,000 25,116,000 
Balance in banks. 1,199,833 1 ‘086 ,530 | Outstand’g drafts. 486,640 483.336 
Balance with Supt. 22,979 18,661 | Uncl’m’d b Ny &e, 5,336 5,128 
Bullion in transit. 302,097 280,869 | Profit and loss.... 1,032,933 897,596 
OER cccccucne 26,640,909 26,502,060 Patel oosccacks 26,640,909 26,502,060 





Property t_consists of mines, es works, stamp mills, 
nding plant, $ cyanide plants, com umping p lante, electric. 


and power timber lands, — 


t, machine ae ke, ‘water rights, franchises, webu 0 i, D. 1977 
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GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Alabama Tennessee & Northern RR.—Commitiee for 
Underlying Bonds.—Receivers having been appointed for 
the company and the interest being in default on its under- 
lying lst M. 5s, and also on the Ist M. 5s and Gen. Lien 6s 
of Tombigbee Valley RR., and on the Ist M. 6s of the Mobile 
Terminal & RR., the committee named below, has organ- 
ized to represent all these underlying bonds, and is requesting 
the deposit of the same with the Metropolitan Trust Co. of 
49 Wall St., N. Y., as depositary. 


The committee has arranged for the necessary funds to enable it to ad- 
vance to any depositing holder so requesting the coupons pertaining to 
the above four issues of bonds, which matured on Sept. 1 1915, Oct. 1 1915, 
Oct. 2 1915 and Jan. 1 1916, respectively, upon the security of the bonds 
and coupons deposited by such holders, and which payment will be noted 
on the certificates of deposit issued to or held by them, respectively. 

Committee: George C. Van Tuyl Jr., President Metropolitan Trust Co. 
of N. Y.; Louis V. Bright, President Lawyers Title & Trust Co.; George 
©. Kimball; Herman D. Kountze, V.-Pres. Atlantic Nat. Bank; David 
Taylor, V.-P. Coal & Iron Nat. Bank of N. Y.; George E. Warren, V.-Pres. 
Columbia Trust Co., with I. H. Lehman and Rose & Paskus as counsei 
and Chellis A. Austin, Secretary (Columbia Trust Co.),60 Broadway, N. Y. 

Noteholders’ Commiitee.—The committee of holders of 
Secured Three-Year Notes, of which White & Case, N. Y., 
are counsel (See V. 101, p. 1271, 1805), has for its depositary 
the Bankers’ Trust Co., N. Y. 

The noteholders’ committee, acting under deposit agreement of Dec. 15 
1915, consists of F. N. B. Close, Chairman; C. H. Alderfer, Thomas L. 
Chadbourne, Henry L. Cohen and H. A. Smith, with Graham Adams as 
Secretary, 30 Broad St., N. Y. City. This committee was organized to 
represent such notes as should be deposited with the Bankers Trust Co. of 
Series A, Series B and Series C, maturing May 1 1916, Oct. 1 1917 and Aug.1 
1918, respectively, on which the railway has failed to Be the latest install- 
ments of interest due severally Nov. 1 1915, Océ. 1 1915 and Feb. 1 1916. 
Fg are pledged with the Guaranty Tr. Co. to secure these notes First 


Ref. M. 30-year sinking fund gold bonds of the railway, dated May 1 
1913.—V. 101, p. 1805, 1271. 


Algoma Central & Hudson Bay Ry.—Readjustment 
Plan Dated Feb. 21.—The plan on which the Ist M. bond- 
holders will vote March 24 and the shareholders on March 
28 was outlined in ‘‘Chronicle” of March 4 1916. The full 
plan, now at hand, further says in substance: 

Present Capitalization. 
Algoma Central & Hudson Bay Ry. Co. (the ‘‘Railway Company’’): 
Ist M. 5% 50-yr. gold bonds, dated 1910, guaranteed princi- 
al and interest Lake Superior Corporation_.________ £2,014,060 
od M. 6% 50-yr. gold bonds, all held by Lake Superior Cor- 
poration as collateral for debt of $318,744__.__.________ $1,000,000 

Equipment trust bonds, payable by half-yearly installments 

rer a ee Gee EG 1k ines + onnininndes aaededwocannae $5 

5% non-cumulative preference stock, held by the public__-_-__ _ $5,000, 

Common stock, held ty Lake Su or Corporation 
Algoma Central Terminals, Ltd. (the ‘‘Terminals Company’’): 

lst M. 5% 50-yr. gold bonds, dated 1912, guarant 

pal and interest by Lake Superior Corporation.__________- £1,028 ,709 

Common stock, all held by the ‘‘Railway Co.’’ or its nominees_ 9 

Both the bond issues are secured by mortgages to the U. S. Mort. & 
Trust Co. of N. Y., as trustee, and are parts of larger issues. The bonds 
of the Terminals Co. cover its terminal facilities, leased to the Railway Co., 
and also $900,000 Ist M. 5% bonds and $99,300 capital stock of the Algoma 
Eastern Terminals, Ltd. The sum of $983,700, the property of the Ter- 
minals Co., is held subject to the order of the Court. 

In Dec. 1914 the Railway Co. made default as to the interest on the 
Railway bonds and in Feb. 1915, the Terminals Co. defaulted upon the 
interest on its bonds. No rent has been paid by the Railway since Aug. 1 
1914 under its 999-yr. lease of the Terminal property, dated Nov. 1 1912. 
The Lake Superior Copncee tien is unable to meet its guaranty of the inter- 
est on either series of bonds. In Feb. 1915 T. J. Kennedy and Vivian 
Harcourt were appointed joint receivers of the Railway, and in May 1915 
D. McClelland was made receiver of the Terminals. 

1 & 2. Bondholders’ Committee—Capital Moneys, &c.—(See V.102, p. 885.) 

3. Interest Payments, &c.—As soon as practicable after this scheme has 
become effective there shall be paid by the Railway to the Terminals Co. 
such sum on account of rental as shall enable the latter to pay to the Termi- 
nal bondholders interest at the rate of 3% per annum for the period from 
Aug. 1 1914 to Aug. 1 1915, on account of the interest due for said period. 

4. Subject as aforesaid, the interest on the Railway bonds as from June 1 
1914, and the interest on the Terminal bonds as from Aug. 1 1914, and the 
sinking fund on the Terminal bonds as from its commencement, shall only 
be payable to the extent that the joint net earnings are sufficient to pay the 
same, provided always that after Aug. 11921,144% shall be paid upon the 
Terminals bonds in each half-year, whether or not the joint net earnings 
are sufficient to pay the same, and provided also that any part of the in- 
terest on the Railway bonds and the Terminal bonds not paid in any year 
shall be cumulative and shall be paid out of joint net earnings subsequent. 

5. As from June 1 1914, the joint net earnings in each year, after deduct- 
ing such expenses, depreciation, charges, &c., as the bondholders’ committee 
shall consider reasonable, shall be applied in paying in the following order 
of priority:—(a) Interest at 3% per annum on the Terminal bonds for that 
year and for any preceding years so far as interest thereon to that amount 
shall not have been paid, and in aes eo | to capital account any amounts 
expended out of capital after Aug. 1 1921 for such interest. (5b) Interest 
up to 2% per annum to the Railway bondholders and interest up to a fur- 
ther 2% per annum for said year to the Terminal bondholders on their 
respective holdings, pari passu as if one class of bonds. (c) Interest up to 
a further 3% per annum for the year on the Railway bonds. (d) Any ar- 
rears of interest up to 5% per annum on the Railway and Terminals bonds, 
part passu in peepetmen to the outstanding arrears on each. (e) The sink- 

ng fund charge for the year on the Terminals bonds. (f) Further interest 

on the Railway bonds up to 1% per annum and to the holders of the Termi- 
nal bonds further interest up to 4% per annum for the year in question, 
pari passu, as if they were one class of bonds. 

6. No interest or sinking fund shall be paid in respect of any issues of 
bonds or other securities of the Railway Co. ranking after the Railway 
bonds, and no dividends on_any shares of the Railway Co., until all the 
payments provided for by Clause 5 hereof are met. 

7. Guaranty .—The guaranty by the Lake Superior Corporation of the prin- 
cipal and interest of the paseay bonds and Terminals bonds shall remain 
in full force notwithstanding this scheme, but no bondholder shall, while 
the bondholders’ committee exists, enforce such guaranty without the writ- 
ten consent of the committee or the sanction of extraordinary resolutions 
of both the Railway and Terminals bondholders. 

8. Readjustment of Capital—New Preferred Stock.—Each $100 preference 
share of the Railway Co. shall be reduced to $40 by writing off 60% of the 
face value thereof, and so reducing both the nominal value of and the total 
amount paid up on the existing shares of preference stock from $5.000,000 
to $2,000. ,000. The capital of the Railway Co. shall be increased by the 
creation of $3,000,000 of new 5% non-cumulative preference stock, divided 
into shares of $40, each ranking pari passu in all respects with the existing 
preference stock as so reduced as aforesaid, but freed as regards voting rights 
and in all other respects from the terms of an agreement dated May 1 1910, 
and made between the Lake Superior Investment Co. of the first part and 
J. Frater Taylor and others of the second part. 

The said $3,000,000 of new 5% pref. stock shall forthwith be issued as 
fully-paid and non-assessable to the committee and be distributed by 
them as to the bondholders who assent, 75% thereof among the Railway 
and as to 25% among the Terminals bondholders pari passu in each case 
in pespere to their respective holdings; or the committee may. 
n its discretion, issue in lieu of the stock, vot trust certificates, the stock 
itself in this case to be vested in the committee or its nominees as trustees. 





9. Voting Power—Debt to Lake Superior Corp.—The Lake Superior Cor- 
poration (a) shall vest in the bondholders’ committee or their nominees as 
trustees the whole of the common stock of the Railway Co. (other than 
shares to qualify directors), the committee to exercise all voting and other 
privileges thereon so long as said committee exists, but subject thereto, the 
stock itself shall be held in trust or the Lake Superior Corporation; (0) 
shall surrender to the holders of the preference shares in the Railway Co. 
the whole of the voting rights in respect of such shares which are now vested 
in the said Corporation. 

(c) Shall accept in full satisfaction of the debt of $318,744 and interest 
thereon now owing to them by the Railway Co. and secured by the deposit 
of $1,000,000 2d M. bonds of the Railway Co. $318,000 2d M. bonds of the 
same issue (but entitled to interest only if earned after satisfying the vari- 
ous requirements of Clauses 4 and 5 above); and shall deliver up the re- 
mainder of such deposited bonds for cancellation. 

10. The $100,000 common stock of the Terminals Co., other than di- 
rectors’ shares, shall be held by the bondholders’ committee or their nomi- 
nees as trustees while the committee remains in existence. 

11 & 12. Equipment Trusts, &c.—This scheme shall not affect the rights 
of the holders of equipment trust bonds. The unsecured creditors of both 
companies shall be paid. } 

An Act of the Parliament of Canada will be required to confirm this 
scheme. Seé further particulars in V. 102, p. 885. 


Algoma Central Terminals, Ltd.—Plan.— 
See Algoma Central & Hudson Bay Ry. above.—V. 102, p. 885. 


Atlanta & Charlotte Air Line Ry.—Sale of Bonds.—The 
Southern Ry. Co. has sold to J. P. Morgan & Co. and Brown 
Bros. & Co. $7,000,000 of this company’s Ist M. 5% bonds, 
part of an issue of $20,000,000, of which only $4,000,000 
now remains in the treasury. An allotment of $3,500,000 5% 
bonds was sold last July, those issued prior to that were 4s. 

The proceeds of the new issue will be used in connection with the im- 
pcoveneet work on the Atlanta & Charlotte Air Line, an important traffic 

nk in the Southern’s system between Washington and Atlanta. The tracks 


are being re-located in some sections and other sections will be double- 
tracked.—V. 101, p. 1271. 


Baltimore & Ohio RR.—Reorganization Plan—Merger 
—New B. & O. Bonds.— 

See Cincinnati Hamilton & Dayton Ry. below.—vV. 102, p. 975, 250. 

Bloomington & Normal Ry. & Light Co.—Pref. Stock 
Offered.—Bodell & Co., Providence, R. I., and Richter & Co., 
Hartford, Conn., are offering $432,500 6% guaranteed cumu- 
lative pref. stock at par and int., netting 6%. The stock 
is redeemable at option of the company at 105 and div.(Q.-F.) 


The Illinois Traction Co. guarantees by endorsement the 6% cum. divi- 
dends on the pref. stock and also the par value in event of li uldation, dis- 
solution or winding up of the company. A circular shows: Common stock 
outstanding, $1,200,000; 6% cum. pref., $450,000; bonds, $1,680,000, of 
which $137,000 are held in sinking fund. 
Earni Fy Years ending Nov. 30. 
1914-15. 1913-14.| 1914-15. 1913-14. 
Gross earnings-~_-_$504,162 $96 '367 |Peer d charges... $75,585 $73,255 
Net after taxes___$249,362 $240,757|Pref. dividends_. 27, J 
yeteace 4)? present preferred dividend charge------ $146,777 $140,504 
—V. 98, p. 4 

Boston Elevated Ry.—New Extension.— 

On March 18 this company will open the extension of the East Boston 
tunnel, which will allow an 18-minute schedule from Central Square, Cam- 
bridge, to Maverick Square, Boston. It is understood $2,400,000 has been 
spent since Nov. 1912 on this project.—V. 101, p. 1712. 

Boston & Maine RR.—Circular to Pref. Stockholders.— 
The preferred stock committee named below in circular of 
March 13 says in substance: 

At the request of holders of pref. stock in the B. & M. RR., the under- 
signed have organized to represent the hemp stock in the negotiations now 
going on with a view to putting the road on a sound financial basis. Hith- 
erto the pref. stock has not been specially represented. The general B. & 
M. committee represents p y the common stock, and no one on that 
committee particularly represents the pref. stock as such. 

his preferred co ttee is friendly to the plan as outlined by the direc- 
tors in their circular of Feb. 11 1916 (V. 102, p. 711), the main features of 
which have its cordial approval. We expect to urge only such extensions 
of the plan as the interests of the preferred stockholders uire, but it is 
certain that nothing of this kind will be accomplished without the con- 
certed action of the pref. stock acting independently of any other group. 

The pref. stock b a relatively small issue, with its dividends stand- 

next to the fixed charges of the railroad, attained and until recently 
held a high standing as a conservative investment, and now sells in the mar- 
ket at a materially - erg price than the common stock. Because this 
referred issue is small as compared with the common stock (a total of 
B3.149.800 pref. against about $40,000,000 common), there is a real danger 
that in the future this issue may be overlooked and that it will wait for 
dividends until dividends are resumed on the common stock. We shall 
endeavor, therefore, to work out, if possible, some modification of the plan 
which will guard against this danger and make the preference a real asset 
to the stockholders. 

Preferred stockholders are requested to sign the enclosed form of authori- 
zation and return the same at once. No expense will be incurred by such 
authorization until the committee shall have adopted or assented to a plan, 
and then only to the extent provided in the plan which will be submitted 
to stockholders whom we may represent. Preferred stockholders who have 
already sent a similar authorization to the general committee and whoare 
in sympathy with us are especially asked to sign the enclosed authorization 
which will act as a revocation of the one | gine sent to the gen’l comm. 

Committee: Jasper Whiting, Louis A. Frothingham and allace B. 
Donham, with Harry C. Benner as Secretary, room 24, 89 State St., Boston. 


Lowell & Andover, See V. 102, p. 886.—V. 102, p. 885. 


Carolina Power & Light Co., Raleigh, &c., N. C.— 
(Incl. Yadkin River Power Co.and Asheville Pow. & Lt. Co.)— 


Calendar Years— 


: 1914. 1913. 
$1,284,985 $1,121,849 

Me ne ge 962 .396 548,270 
Int. on bonds ($361,300 in 1915), &c__ 392,548 371,968 
Dividends on preferred stock 86,384 79,595 
Baiance, surplus for year 132 464 96,707 
—V. 100, p. 1831. 


Central Railroad of New Jersey.—Litigation.— 
See Lehigh Coal & Nav. Co. under ‘‘Industrials” below.—V. 102, p. 885. 


Chicago City Ry.—Earnings for Jan. 31 Years.— 


Results on All Chicago Surface Lines for Years ending Jan. 31. 
1915-16. 1914-15. 1915-16. 1914-15. 

Gross earnings__$31,690,762 $31,966,048| Net earnings__.$10,649,405 $12,076,773 

Oper. expenses. 21,041,356 19,889,275|Chic. Rys.,59% 6,283,149 7,125,296 


Net earnings.$10,649,405 $12,076,773|S. S. Lines, 41% $4,366,256 $4,951,477 
Chicago City Ry. Income Account for Years ending Jan. 31. 

1915-16. 1914-15. 1915-16. 1914-15. 

Residue rects_ ~~ - $4,366,256 $4,951,476 | Income from oper_$2,897,514 $3,919,278 

Jt. acct. exp., &c.*3,500,467 *3,612,888| Other income (net) 81,582 279,547 


1 
85,856 

















Net earnings... $865,789 $1,338,588| Total .....-.-- $2,979,096 $3,298,826 
City propor.(55%) 476,184 736,223 | Interest on bonds. 1,565,556 1,529,409 
Dividends. -- - - -(8)1,440,000(9)1620,000 

Co.’s propor.(45%) $389,605 $602,365 





Int. allowance.... 2,507,909 2,416,913| Balance -.....- def$26 ,460sur$149,417 








Inc. from oper.$2,897,514 $3,919,278 

*Joint account, expense, &c., includes interest on capital investment of Chicago 
ad i = = & South Chicago Ry. and net earnings 

Vv. , 2 & 


Southern Street 
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Chicago & Eastern Illinois RR.—Sub. Co. Receiver.— 

Judge mad tg Hed at Chicago has appointed Theo. C. Keller receiver of 
the Chicago & Eastern Ill. Coal Properties, but refused to appoint a sepa- 
rate receiver for the Chicago & Indiana Coal Ry.—V. 102, p. 608, 885. 


Chicago & Indiana Coal Ry.—WNo Separate Receiver.— 
See Chicago & Eastern Illinois RR. above.—V. 101, p. 845. 


Chicago Junction Rys. & Union Stock Yards Co.— 

All ($2,526,000) outstanding lst M. 5% 20-year Real Estate Improve- 
ment bonds have been called for payment at 105 and int. on Apr. 5 at 
Guaranty Trust Co., successor trustee. (See Central Mfg. District, V. 102, 
p. 978, particularly last paragraph, regarding funds to pay off above bonds.) 
—V. 102, p. 888, 799. 


Chicago Rock Island & Pacific Ry.—I/nterest Require- 
ments, &c.—The interest due Jan. 15 on the $20,000,000 5% 
debentures was not paid within the 60 days’ grace. Judge 
Carpenter has postponed until Tuesday next the question 
what action shall be taken regarding the same. 


The debenture interest due Jan. 15 not yet having been paid, the com- 
mittee for the issue, Seward Prosser, Chairman, has arranged to extend to 
April 15 1916 the time within which any holder of a certificate of deposit 
issued under deposit agreement of July 19 1915 desiring such advance, may 
obtain an advance by way of loan of amount of interest payable Jan. 15 
1916 on the debentures represented py es certificate of deposit. The 
committee has also extended time wit which deposits may be made 
under deposit agreement to April 15 1916, after which date deposits will be 
accepted only on such terms as committee may determine. 


Receiver Dickinson also has an application pending to 
issue $1,494,000 receiver’s certificates to take care of the 
third from the last installment of Choctaw Oklahoma & 
Gulf serial bonds. He has also contemplated issuing $500,- 
000 receiver’s certificates to provide in part for payments 
due April 1 including the interest on the First & Ref. Mort- 

e bonds, which interest it is possible will be paid promptly. 

arding the objection of the individual trustee to acting 
on behalf of the First & Ref. bonds, as requested by the 
committee for that issue, Charles A. Peabody, Chairman for 
the committee, on March 10 wrote in part: 


It has been and is the position of this committee tnat it was primarily 
the duty of the Court first to set aside an amount sufficient to pay the 
April 1 interest on the first and refunding bonds, and that no payments 
for or on account of debenture items should be made which would have the 
effect of impairing the ability of the receiver to meet that interest without 
the issue of further receiver's certificates taking priority over our bonds. 

Our counsel urged that if the effect of paying the receiver's certificates, 
Series B, and the January interest on the debentures, combined with the 
performance of the receiver's duty to conserve and keep up the property, 
was such that if the Court was unable to pay the “a 1 interest on our 
bonds and to meet the other underlying maturing obligations of the com- 
pany, it would be better and fairer to all the security holders that they 
should know the exact conditions, instead of being lulled into a false sense 
of security by making payments which the financial condition of the re- 
bp | did not warrant, and that in the circumstances criticism would not 
and could not be justly made upon the act of the Court, even if thereby it 
was unable to pay the April interest on our bonds. 

In short, rather than to have the interest paid out of receiver's certifi- 
cates taking priority over the bonds, it was preferable that the admitted 
necessity of promptly taking appropriate action, by way of reorganization 
or otherwise, be impressed upon the security holders. All the counsel ad- 
mitted that an inability of the receiver to make such payment would be in- 
evitable within six months, and the position of our counsel was that if in- 
evitable within six months, the delay would serve no useful purpose, and 
was contrary to the policy which was pursued by Judge Sanborn in the case 
of the St. Louis & San Francisco RR. Co., and by Judges Adams and Dyer 
in the pending receiverships of the Missouri Pacific and Missouri Kansas & 
Texas Ry. companies. 

Much of this was said in reply to the principal a ent advanced by 
counsel asking the present permeens of receiver's certificates, Series B, and 
of the January interest on the debentures, that it was pro for the Court 
to provide itself with funds by defaulting in the R interest on our 
bonds, and the funds necessary for the latter interest to pay the 
junior items. e suggestion of such default came from that source. As 
you know, some of the junior security holders have taken the initiative in 
the formulation of a reorganization plan. 

It is the opinion of our committee that forecloure proceedings should be 
promptly instituted in order to —_ and conserve the interests of the 

olders of the first and refunding bonds. There has been and is no purpose 
on the part of the committee to deprive the holders of junior securities of 
every reasonable opportunity to e such steps as they may deem neces- 
sary to protect thelr interests in the Ra y. I note that you decline to 
become a party to any proceeding w as in view the wishes of the com- 
mittee, and we shall proceed accordingly. 

I may say to you in advance that the committee holding more than % 
of the outstanding issue of these bonds has resolved to request the trustees 
to institute proceedings for the foreclosure of this mortgage. 

{David R. Francis, of St. Louis, the individual trustee, contends that 
the interest of the ‘First & Ref. M. bonds is not only not in jcopardy 
but is being protected more securely from month to month.” e@ cor- 
porate trustee is tne Central Trust Co.]—V. 102, p. 885. 800 


Cincinnati Hamilton & Dayton Ry.—Plan of Reorgani- 
zation Dated Feb. 15 1916.—The following reorganization 
lan, approved by the Baltimore & Ohio RR. Co. and by 
Kuhn. Loeb & Co., the Reorganization Managers, was made 
public on March 15. All security holders are urged to de- 
posit their holdings at once that the plan may be consum- 
moet without delay. The time for deposits will expire 
arch 31. 


Depeatenetes: (ah Pee First & Ref. M. bonds, Bankers Trust Co., 14 Wall 
st.. N. Y., and nion of London & Smiths Bank, Ltd., 2 
London, E. C., England. (0 


, 140 Broadway, N. Y., and 33 
England. (c) For ist M. bonds of the Cincinnati D 
and Ist M. bonds of the < om & Troy Branch 
Trust Co., 37 Wall-St., N. Y. 
Counsel to Reorganization Managers, Cravath & Henderson. 
Introductory Statement (Condensed by “Chronicle’’). 

Under the First & Refunding M., dated July 1 1909, there have been 
issued $29,171,000 of 4% bonds. Of these bonds, $7 500,000. guaranteed 
as to principal and interest by the Baltimore & Ohio RR. Co., and $1 ,677,- 
000, unguaranteed, are in the hands of the public, the remaining $19,994,- 
000 hg | held by the B. & O. RR. Co. as colla for purchase money 
notes and other obligations of the C. H. & D. Ry. Co. aggregating $22,- 
iS. ae company also has outstan 17, d eneral 

e nm e 

Owing to a series of unusual and unforeseen circumstances, the company 
was unable to meet its obligations and on July 2 1914 was placed in re- 
ceivers’ hands. Since that time certain branch lines have been sold under 
foreclosure and similar sale of other branch lines may be expected. 

The im t portion of the property is the main line between Cincin- 
nati and Toledo and certain main line branches hereinafter described. By 
reason of its large interest in the property, the B. & O. RR. Co. is prepared 
not only to co-operate in a plan of reorganization, but also to su ate 
its large investment to the new securities to be issued to the public and to 
operate the lines embraced in the reorganization as an in portion of 
its own system. In part consideration of the cash to be furnished and the 
securities to be surrendered by it, the B. & O. RR. Co. is to receive the 
capital stock and junior securities of the new company. 

The plan provides for the main line between Cincinnati and Toledo, the 

line branches from Tontogany to North Baltimore, Deshler to Findla 
and Hamilton to East Middletown, and also for the Piqua and Troy branch 
line and that portion of the Dayton and Wellston branch line between 





Dayton and Ironton Junction (with such additional portion as the reor- 
regent managers may determine), constivuting a total mileage of about 
miles. 

Owing to the guaranty by the B. & O. RR. Co., there has been no de- 
fault as to the interest on the $7,500,000 of guaranteed First & Ref. M. 
bonds, but the value of the mortgage security for these bonds has been 
materially impaired through foreclosure proceedings under certain branch 
line mortgages and, as a result of the insolvency of the C. H. & D., the 
market value of these bonds has been seriously affected. ‘The new bonds 
offered in exchange therefor should rank as a far better investment security, 
as they are to be the direct obligations of the B. & O. RR.Co. The holders 
of all the First & Ref. M. bonds, not guaranteed by the B. & O. RR. Co., 
have agreed to accept the terms of the plan. 

Provision is made for the General M. bonds of 1909 on an equitable basis, 
and upon the recommendation of the committee, of which Charles H. Sabin 
is Chairman, the holders of over 87% of these bonds have already assented 
thereto. The provision for the ist M. bonds of the Cincinnati Dayton & 
Ironton RR. Co. is also believed to be decidedly advantageous to the 
bondholders, and the committee, of which Alvin W. Krech is Chairman, 
representing over two-thirds of this issue, has recommended its acceptance; 

Sepesioore who do not withdraw will be bound by the plan. 

Although the new bonds, as direct obligations of the B. & O. RR. Co., will 
have recourse to the surplus earnings of the entire B. & O. system, irre- 
spective of whether the mileage embraced in the plan produces sufficient 
earnings to meet the charges or not, every effort has been made to keep 
the issue well within the earning power of the property embraced in the plan. 
Estimate Furnished by J. M. Davis, Gen. Mor. for Receivers of C. H. & D. Ry. 
The property embraced in the plan should show a surplus avail- 

able for rentals and interest, about___-.._.-.....-----.--- $1,800,000 
Deducting interest charges on $16,250,450 of new B. & O. RR. 

Co. bonds, proposed to be presently issued under the plan in 

respect of such property, and the rentals and interest charges 

on the underlying securities which are not to be disturbed 
under the plan, would leave a surplus of over_________---__ 

Mr. Davis bases his estimate upon the assumption that the B. & O. RR. 
Co. will own the entire capital stock of the new company and, therefore, 
have a direct interest in its operations, because, in his opinion, the Py me 
can be much more profitably operated under a close ce with a arge 
system, than if operated independently. 

Digest of Plan of Reorganization. 
ies to Remain Undisturbed. 


Dayton & Mi Ry. Co. 

Cue. Bh. Sia se, eae cee. LOS) on vibce cae wassecas & $2,728,000 
Pref. stock, guaranteed 8% p. a. under lease toC. H.& D. Ry. 1,211,250 
Common stock, guaranteed p. a. under aforesaid lease__ 2,396,950 

Cincinnati Hamilton & Dayton KR. 2d M. 44% 50-year gold 
bonds (now Ist M.), due Jan. 1 1937__.--.--_--_-----_-_-- 2,000,000 

C.H.& D. RR. Gen. M. 5% 50-year gold bonds, due June 1 '42_ 3,000,000 
Cash Reyuirements.—The Reorganization Managers have agreed to pur- 

chase $5,000,000 of the bonds, which are to be issued under the ian to 

provide for maturing equipment obligations, purchase of new equipment, 

a betterments, &c., except as need we pay Saves eee. 

co es, legal expenses and reorganization expenditures other than 

for the purchase of General M. bonds of 1939. 

New Securities—B. & O. RR. Co. Toledo-Cincinnati Division Bonds. 
It is proposed that the B. & O. RR. Co. shall acquire all the securities to 

be issued by the new railroad company, which is to be organized to uire 

the main line Fetween Cincinnati and Toledo, the main line branches above 
described, the Piqua and Troy branch line and the portion of the Dayton 
and Wellston branch line above described (subject to the existing securities 


which are not to be disturbed as aforesaid) , and shall issue, as provided for 
under the plan, itsown direct obligations. ebendstobelaened! in ex 
for the sting securities are to mature in 1959, are to bear 4% interest 


from Jan. 1 1916 (or if from a later date with an adjustment of interest for 
the intermediate od), and are to be redeemable on any semi-annual 
interest date, in whole or in part, at 102}4% and int. The total authorized 
issue is not to exceed $35, ,000. 

These new bonds will be secured by a mortgage executed by the B. & O. 
RR. Co. They are intended ultimately to be secured by a direct lien upon 
the main line between Cincinnati and Dayton, upon the leasehold interest 
in the main line from Dayton to Toledo under the perpetual lease from the 
Dayton & Michigan Ry. Co., upon the branch lines embraced in the plan, 
and upon the equipment of the new company, and, in the meantime, by 
the pledge of all the Refunding M. bonds to be issued by the new company, 
which latter bonds will either be secured by a direct lien upon said part 
of such main line and said perpetual leasehold interest in the remainder 
and upon said branch lines and equipment (subject to the existing securities 
which are to remain undisturbed or are not exchanged under the plan), or, 
in the event that the Reorganization Managers deem it impracticable to 
effect such direct lien, by the pledge of existing securities dealt with under 
the plan. The principal amount of such bonds of the new company pl 
under the mortgage securing said bonds of the B. & O. RR. Co. shall at 
all times at least equal the principal amount of such latter bonds outstand- 
ing and the Refun M. bonds of the new com y shall be issued only 
for pledge under said mortgage. Except as otherwise provided in the 
plan said Toledo-Cincinnati Div. bonds are to bear interest, such not ex- 
ceeding 6 ra per annum, and are to be redeemable at such price and at such 
time as the directors of B. & O. shall from time to time determine. 

B. & O. RR. Toledo-Cincinnati Division Bonds—Total Authorized, $35,000,000 

$16,250,450 Now Issuable. 

Presently issuable in exchange for existing securities________ $11,250,450 

To be issued for cash roieceenss of the plan (other than pur- 
chase of General M. ee Oe TUE 2c seabacedusniahes 

To be reserved to retire at maturity, or earlier, the bonds undis- 
turbed by the pies. as above recited, or for acquisition of 
underlying stocks, branch lines, branch line bonds, aid in re- 
funding, or for capital expenditures for equipment, additions 
and betterments, or to acquire First & Refunding M. bonds 

of new company issued for any of such purposes_____.._.___ $18,749,550 


Participation by the Baltimore & Ohio Railroad Company. 
The B. & O. RR. Co., as the holder of $22,695,143 ase Money 
notes and other obligations of the old company, secured by $19,994,000 of 
First & Refunding M. bonds and other collateral, has eed as follows: 

(a) To surrender said Purchase Money notes and other obligations 
aggregating $22,695,143, and the collateral securing the same, excepting 
certain collateral (not securities of the old company or its subsidiaries) of 
the estimated value of $3,368,000, which is to be retained; 

(b) To provide the cash to pay $700 for each old General M. bond of 1939 
which may become subject to the plan, with interest at 4% per annum 
on said amount from Jan. 1 to Jan. 12 1916; 

(c) To issue its Toledo-Cincinnati Division bonds, as above recited, and 
to pledge under its new mortgage all the Refunding M. bonds of the new 
company issued under the plan; 

(d) To accept (1) the entire capital stock and (2) Adjustment & Improve- 
ment M. bonds of the new company to an amount approved by the Re- 
organization Managers. 


Distribution to Holders of Existing Securities Other than the B. & O. RR. Co. 


Amount. Existing Securities— New B.&0O. $74 Bonds. Cash. 

$7,500,000 First & Ref. M. 4s, guar. by B. & O__100% $7,500,000 1% 
1'677.000 Do do not so guaranteed.. 85% 1/425'450 ___.-__ 
17,529,000 Do do Gen.M.bds. of 1939 _...  --_-___- a70% + 
3,500,000 Cincinnati Dayeos & Ironton Ist 5s. 60 2,100,000 -...--- 
225,000 Piqua & Troy Branch Ist 4s___.._-_- 100% 225,000 -_-.--. 





a For each $1,000 Gen. M. bond surrendered the depositor will receive 
$700 as of Jan. 1 1916 and 86 cents for 4% interest to Jan. 12, total $700 86, 
an offer already accepted by holders of over 87% of these bonds. V. 101 
Pp. 1885, 1972, 2144; V. 102, p. 65, 250. me 

In view of the fact that a large amount of the First & Ref. M. 4% guar- 
anteed bonds are held in susone. the reorganization managers, as of 
the expenses of the reorganization, will pay all stamp taxes, now in force in 
the respective countries in which such guaranteed bonds are now held, on 
the certificates of deposit issued against the deposit of oid puaremtesd 
bonds and on the new bonds to be issued under the plan. In addition, the 
plan provides an altewanse A..F $10 cash per Si. bond to cover other 

rs, 

teed bonds, and, of the plan is consummated, be 
paid tc epositors upon delivery of the new securities. All deposited 
mds must bear such stamps as may necessary in order to render them 
negotiable and t delivery hereunder. 
he old bonds, if in coupon form, must carry coupons of the follo 
and all subsequent dates respectively: First & Refund unquares 
bonds, July 1 1914, and guaranteed bonds, July 1 1916; General M. bonds, 
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Jan. 1 1915, for fixed interest and of interest dependent upon income 
other than the Bankers Trust Co. coupons (so-called); Cincinnati Dayton & 
omg 74 M. bonds, Nov. 1 1914; Piqua & Troy Branch Ist M. bonds, 
ay ‘ 
In addition to the foregoing, the plan also makes provision for 
(a) $1,160,000 equipment obligations and (b) $22,695,143 (not incl. accrued 
interest) purchase money notes and other obligations held by the B. & O. 
RR. Co., secured by the pledge of $19,994,000 First & Ref. M. bonds and 
ee oan, ee the total securities provided for $54,286,143.— 
° ite . " 


Cities Service Co., N. ¥.—Dividends Resumed—Annual 
Earnings.—The directors on Mar. 15 declared a dividend of 
3% on the $17,481,422 common stock, payable in convertible 
debentures on July 1 to holders of record June 15. A cash 
dividend of % of 1% was also declared, payable Aug. 1 to 
holders of record July 15. This restores both classes of 
stocks to the original 6% cash dividend basis. Common 
stock warrants already outstanding were made exchangeable 
for bonds or stocks on May 1. The preferred stock war- 
rants must be exchanged prior to May 1, or they will be 
called. 





—Twelve Mos. ending— ————Month ~ Te 

Earnings— Feb. 29 '16. Feb. 28 '15. Feb. 1916. Feb. 1915. 
as i che paces an $5,002,686 $3,942,500 $673,406 $388,164 
Deduct—Expenses -.-.-- 183,453 130,266 18,357 13,047 
Interest on notes._.-. 490,000 443 333 40,833 40,833 
Int. on debentures- -- DAD: . wéguakann | SRS see Spans 
Pref.stk.div.pd.&accr. 1,642,267 1,623,995 166,388 130,833 
Net to common stock. $2,681,480 $1,744,906 $444,476 $203,451 


Divs. common .--(See above) RES asa Sec eee 
Net to surp. & reserve $2,681,480 $1,430,895 $444,476 $203 451 
As of Dec. 31 1915 the contingent fund was $296,344; surplus reserve, 

$661,104; surplus, $4,578,096, and the total contingent fund, surplus and 

reserve, $5,535,544. 
Stock outstanding: Preferred, $32,437,997; common, $17,481,422. 
Gross earnings of subsidiary properties for 12 months ending Jan. 31 1916 
was $23,083,079. See V. 102, p. 345, 250. 


Choctaw Ry. & Ltg. Co., McAlester, Okla.—Sale.— 
Judge Ralph E. Campbell in the Federal Court at Muskogee, Okla., has 
authorized the sale of the properties, to take place within 30 days, at the dis- 
osition of Allen Wright, master commissioner. The Court has authorized 

130,000 receiver's ctfs. for immediate improvements.—V. 101, p. 2071. 


Columbia Ry., Gas & Elec. Secur. Corp.—Conversion.— 
In connection with the notice of redemption (see adv. in last week's 
“‘Chronicle,’’ p. xv.), holders of the $1, ,000 Series B Convertible 6% 
Secured gold notes who elect to do so may convert their notes into an equal 
ar value of lst M. 5% Sinking Fund gold bonds of the Parr Shoals Power 
Bo. and $120 cash per note on 10 days’ notice before redemption date, 
making the net cost of the bond 88. See V. 101, p. 1370; V. 102, p. 975. 


Costa Rica Ry.—Redemption Extension.— 

Separate meetings of the holders of the lst and 2d debentures were to 
have been held on Mar. 2 under order of the High Court to consider a scheme 
of arrangement under which: (1) the date for the payment of the Ist Mtge. 
and 2d Sbenteres is to be extended from July 1 1916 and Sept. 1 1916, 
respectively, until 3 years after the conclusion of peace, and (2) so long as 
any of the Ist Mtge. or 2d Debentures are outstanding, the company shall 
not pay a dividend at a rate in excess of 2% per annum. Under the con- 
ditions of issue, the 6% 2d Debentures, amounting to £600,000, become re- 
payable at par on Sept. 1 next, the 6% lst Mtge. debentures, amounting 
to £655,000, becoming repayable on the previous July 1.—V. 101, p. 448. 


Duluth-Superior Traction Co. of Conn.—Zarnings.— 
Cal. Year— 1915. 1914. | Cal. Year— 1915. 1914. 
Gross earnings...$1,164,446 $1,297,443| Bond, &c., interest $172,699 $ 177,372 








Net, after taxes.. 253,606 370,931| Pref. divs. (4%)-- 60,00: 60,000 
Other income-.--. 15,515 16,121|Common divs_...(1%)35,000 (4)140,000 
Gross income. -- ~~ 269,121 387,052 | Balance, surplus-_ 1,422 9,680 
—V. 100, p. 2 | Total surplus. _ 339,156 445,158 


Empire United Rys., Inc., Rochester.—Foreclosure.— 

It is reported that the bondholders’ protective committee has called upon 
the Columbia Trust Co., N. Y., as trustee, to bring foreclosure proceedings 
under the mortgage securing the $4,896,000 5% ist M. bonds of the 
Rochester Syracuse & Eastern RR., a subsidiary. This is understood to be 
the first move for a receivership of the properties.—V. 102, p. 975. 


Fort Smith (Ark.) Light & Traction Co.—Contract.— 

The voters of Fort Smith, Ark., on Feb. 8 ratified the contract between 
the company and the Free Bridge Commission whereby the company agrees 
to charge a 10-cent cash fare m Fort Smith to Van Buren across the 
Arkansas River, with transfer yes at either end. The company will 
sell tickets in at least 5 poe n Van Buren, and 10 places in Fort Smith 
in books of 16, 8 and 4 for $1, 50 cts. and 25 cts., respectively. The com- 
pany will pay the Bridge Commission 5 cts. out of each cash fare and 14 cts. 
on each ticket in compensation for the use of the bridge. See V. 101 \p-1553. 


Illinois Traction Co.—Guaranteed Stock.— 
See Bloomington & Normal Ry. & Light Co. above.—V. 102, p. 66. 


Interborough Rapid Transit Co., N. ¥.—Suit.— 

The city of New York on Mar. 14 instituted a suit in equity to set aside 
certain ‘‘prior determination’ allowances under the dual subway contracts 
as a waste of city funds. The action seeks to exclude from this account 
special charges, bonuses, &c.—V. 102, p. 345, 437 


Lake Superior Corporaron.—Subsidiary Company Plan. 
See Algoma Cent. & Hud. Bay Ry. under ‘““RR’s’’ above.—V.102, p.889. 


Lehigh & New England RR.—Bonds, &c.—Brown 
Brothers & Co. in their circular offering at 103 and int., to 
yield 4.83, the unsold portion of a block of $2,000,000 
General Mortgage 5% gold bonds of 1914, say in substance: 


The company, whose entire property, now owned or hereafter acquired, 
is covered by the lien of this general morteage. operates 295.97 miles of road 
reaching from the anthracite coal fields of mn ip Yea northeasterly to a 

int of connection with the New York Central Lines and the N. Y. New 

aven & Hartford RR. at Campbell Hall, N. Y., and forms part of a 
through route from the anthracite, slate and cement regions to points in 
New Jersey, New York and beyond, and via the Poughkeepsie Bridge to 
Central and Southern New England. [See map on page 75 of ‘Railway 
& Industrial Section.’’] 

These bonds are secured ay a direct mortgage on 191.13 miles of road 
owned, embracing 281.40 es of track, subject only to $1,000,000 first 
(closed) mortgage 5% bonds, to retire which an equal amount of Gen. M. 
bonds are reserved. The outstanding bonded debt, including these bonds, 
is at the relatively low rate of about $26,000 per mile of road. As addi- 
tional security, there are pledged the entire bonded debt and nearly the 
entire capital stock of 84 miles of leased line. The remaining 96.34 miles 
operated are operated under trackage ents with the New York 
pe ennene & Western RR. and Erie RR. companies. 

+ The company’s income for 1915, as compared with that for 1913, 
increased over 44%, whereas interest charges, &c., increased less than 5% 
during the same od. For the year ending June 30 1915 there was a 
surplus of $692,947 after interest charges and other deductions as against 
90,434 for the seven months ended Jan. 31 1916. The interest on this 
e occasioned by this offering will be slight, as the greater part of the 
bonds now offered were outstan ing, Guring the last fiscal year. 
» The property is in excellent condition, a program of improvements, ex- 
tensions and betterments having been energetically puens 
few years. Among the important improvements noey completed or in 
Fo aD pene Ky Ee Py Rh, th 90-1b, 
station near Pen yl; the re- -Ib. 
steel rail and the replacement of bridges of light construction with heavier 





structures; a new steel coaling station at Lansford with a capacity of 150 
tons, which replaced an obsolete wooden structure, &c., &c. 

Practically all of the tonnage carried by the Lehigh & New England 
originates or terminates on its lines, which cover a territory teeming with 
great industries. The road also enjoys the advantages of direct connection 
with practically every trunk line in the eastern part of Pennsylvania and 
vicinity and through a trackage agreement with the N.-Y. 8. & W. a 
operates its own trains for handling of anthracite coal to New York tide- 
water. See earnings, V. 102, p. 976. 


Lehigh Valley Harbor Terminal Ry.—New Company.— 

This company was incorporated in New Jersey on Mar. 10 with 310 ,000 
capital stock as a subsidiary of the L h Valley RR., and will build about 

4% miles of road from Chapel Ave., Jersey City, on the Lehigh Valle 

RR.’s line, to a point at the exterior line for piers as established by the N. ,. 
Riparian Commission. Options on some 400 acres of waterfront and under- 
water land are said to have been obtained by the Lehigh Valley company, 
which foreshadows extensive terminal developments at this point. The 
incorporators include Edgar H. Boles, General Counsel of the Lehigh Valley 
RR. See Lehigh Valley RR. below. 


Lehigh Valley RR.—Decision.— 

The N. J. Court of Errors and Appeals at Trenton on Mar. 8 decided 
that the State is entitled to take over the basin at the mouth of the Morris 
Canal in Jersey City, title to which the company secured in 1889 by the 
grant of the Riparian Commissioners. This is now decided to have been 
granted without Keone authority. See also Lehigh Valley Harbor Termi- 
nal Co. above.—V. 102, p. 153, 609. 


Mexico Tramways Co.—Present Status.—A press report 
from Mexico City dated Mar. 15 states that the railways 
property is to be returned to its shareholders on Gen. Car- 
ranza’s instructions. 

A recent circular from Thomas Porter, ay rag | 
committee of the Mexico Tramways, Mexican Lt. 
Lt. and Pachuca Lt. & Power Cos., says in substance: 

The coupons falling due subsequent to Nov. 30 1914 have not been met. 
In May 1915 the directors issued a circular explaini the difficulties in 
Mexico (V. 100, p. 2167). Since then Carranza has m recognized by 
the U. S., but up to the present the situation of the enterprises has not im- 

roved. The tramways are still operated by the military authorities—it 
s believed at a heavy loss—and the 9 ong condition of the property has 
steadily deteriorated; the revenue of the light and power companies has 
further decreased, while expenses have risen, owing to the se of higher 
wages, under threats of strikes; the Mexican dollar has now further depre- 
ciated and exchange is almost unobtainable. 

Receivers have been appointed by the Canadian and English courts for 
the Mexican Light & Power Co., and, at the request of the committee and 
the trustees, Mr. Knox-Little, one of the receivers, visited Canada and the 
U. 8. and discussed the situacion with the trustees and directors. Lately 
Senor Carranza has signified his inten.ion to restore the management of the 
tramways to the company. This will involve delicate negotiations, as the 
committee and the trustees and directors are endeavori to secure such 
guarantees as will ensure that the pansy when taken b can be worked 
under conditions that will safeguard the bondholders’ interests. For 
committee and depositaries, see V. 102, p. 976; V. 101, p. 1886. 


Minneapolis & Central Minnesota Ry.—Sale Postponed. 


The adjourned sale of the company’s roperty is advertised to e place 
in Minneapolis, Minn., on April 29.—V. 102, p. 522. 


Minneapolis & St. Louis RR. Co.—A pplication to List.— 
This company has applied to the N. Y. Stock Exchange to 
list Guaranty Trust Co., N. Y., and Merchants’ National 
Bank of Boston certificates of deposit for $6,105,000 pre- 
ferred and $15,344,000 common stock assenting to the plan 
out of a total outstanding of $6,214,810 pref. and $16,082,- 
340 common.—V. 102, p. 800, 976. 


Missouri Kansas & Texas Ry.—Sub. Co. Committee.— 
See M. K. & T. Ry. of Texas below.—V. 102, p. 976, 886. 


Missouri Kansas & Texas Ry. of Texas.—Committee.— 
A protective committee for lst M. 5% bonds (V. 56, p. 604) 
has been formed, (see adv. on another page) consisting of: 

Chairman, Jules S. Bache of J. S. Bache & Co.; Leroy W. Baldwin 
President Empire Trust Co.; George C. Van Tuyl Jr., President Metro, 
politan Trust Co.; Valentine P. Snyder. 

Depositary, Empire Trust Co. of N. Y. Secretary of committee, Ed- 
ward P. Goetz, 42 Brosdway, N. Y., with Wollman & Wollman as coun- 
sel. See M. K. & T. Ry., V. 102, p. 886. 


New York State Rys.—Dividend Increased.— 

A quarterly dividend of 14% has been declared on the $19,952,400 
common stock, payable April 1 to holders of record March 23. This - 
pares with 1% in January.—V. 102, p. 603, 522. 


Northern Central Ry.—Siate May Pledge and Later Sell 
Its $1,500,000 6% Mortgage of 1855.— 

on Marsland in “State & City’’ Dept. on subsequent page.—V. 102, 
Dp. . 


Northern Ohio Traction & Light Co., Akron, 0.— 
Option to Subscribe at Par for $1,518,400 Pref. Stock.— 


The common and preferred stockholders of record Feb. 25 had the right 
to subscribe at par; on or before Mar. 15, for the unissued portion ($1,518,- 
400) of the authorized issue of $5,000,000 6% cumulative preferred stock, 
the allotment to be pro rata in case of over-subscription. Subscriptions 
must be paid in cash on or before Apr. 1 1916. On Dec. 31 1915 there were 
tesa ng, 99.461 000 preferred and $9,000,000 common. See report in 

. » p- ° 


Omaha & Council Bluffs Street Ry.—Zarnings.— 
Cal. _ Gross Net (after Other Rentals, Pref.Div. Common Balance, 
Year. gh vy SB Tazes). neome. Int.,&c. (5%). Dividends. Surp. 
1915 $2,996,079 $1,098,777 $12,919 $631.350 $200,000a$212,500 367.845 
1914 2,966,214 1,124,856 7,214 623,449 200,000b 250,000 58,621 
a4%%; b 5%.—V. 100, p. 2168. 


Pacific Coast RR.—New Name.— 

The Columbia & Puget Sound RR. has changed its name to the above, 
effective from Mar. 1 last. The entire $1,000,000 authorized and out- 
standing capital stock, par $100, is owned by the Pacific Coast Co. Pres. 
J.C. Ford is quoted as saying: ‘‘This change has no significance so far as 
the management of the railway line is concerned, but it will give us a family 
of companies of the same name.”’ 


Pennsylvania & New Jersey RR.—New Bonds.— 
The N. J. P. U. Commission has approved the issuance of $500,000 Ist 
M. gold bonds, and the execution of a mortgage for $250,000 vo the Federal 
Trust Co., Newark, as crustee, dated Jan. 1. Proceeds will be used for 
regetts, extensions and improvements. The pompany line extends 25 
es between Whitehouse and Watnong, N. J.—V. 101, p. 2145. 
Pennsylvania RR.—Subsidiary Company Decision.— 
See Pennsylvania Canal Co. above.—V. 102, p. 892, 976. 
Pailadelphis & Reading Ry.——New ) President .—— 
succeed ‘Theodore Voorhees, deceased.—V. 67, p. 188. om & 
Pittsburgh & Lake Erie RR.—Stock Increase.—The 
stockholders will vote April 28 on increasing the capital stock 
from $30,000,000 to $50,000,000 in order to provide addi- 
tional capital for “corporate purposes,’’ the board to have 
authority to issue and sell the same, or any t thereof, from 


to the bondhloders’ 
Power, Mexican El. 


| time to time at such time and at such price—not less than 
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par ($50)—as it may deem advisable, but whenever issued 


the stockholders are to have the first privilege to subscribe. 
—V. 100, p. 1163. 


Railway & Light Securities _ Co. (Boston). ange 


Cal. Year— 1914. 1. Year— 915. 
Gross earni divides __$270- 341 $282,639 prt divs. (44% %)$90,000 $00. 600 
Bal. for + ends 172.694 188,699|Com. divs. (6%) __ 60,000 
—V. 96, |Balance, surplus.. 22,694 38,699 


est ig Company. — Subsidiary Company | iresident. — 
See Philadelphia & Reading Ry. above.—V. 101, p. 





Republic Ry. & Light Co., New York. barns 
Calendar Gross Other —— 26, Preferred lance, 

Year. Earnings. Eas s. Income. Cha Divi ds. Surplus. 
1915 ....$3,121,296 $1,237,078 $1,889 $679. 38 $311,484 $248,245 
1914___- 3.001.461  1.144'819 175 679,987 311,484 153,523 
—V. 101, p. 1807. 

Saint . John (New Brunswick) Ry. = farnings. a 
Pufie Dn So re $60,000 $5993 

vs ee 
int. & charges) $71,067 $73,900 Salente, waeplea.. 11 be? “18a 


* §$t. Shay & San Francisco RR.—Siatus of Plan.— 


Messrs. J. & W. Seligman & Co. and Speyer & Co., reorganization mana- 
gers, have explained that the plan recently withdrawn from consideration 
of the Missouri P. 8S. Commission and referred to in various newspaper 
dispatches from Jefferson City, was the plan originally submitted to the 
Commission one not the plan which was pores out on Feb. 82. The 
withdrawal of the original plan and the refusal of the managers to accede 
to the Mo. Commission's ya requirements do not in any wise affect 
the present plan and it is the intention to proceed with the reorganization 
under the present plan for which deposits have been called.—V . 102, p. 896. 


San Francisco Oakland Terminal Rys.—Coupons Paid. 
This company has deposited funds to pay the following matured coupons. 





po. 

The neue on the three issues first named is being made in N. Y. at the 
Nat. Park Bank as well as in San Francisco. ” 

Coupon Due. 
Oakland San Leandro & Hayward $250,000 Ist M. 6s, 1922___Mar. 1 1916 
Alameda Oak Park & Piedmont Elec. 1s. 000 Ist M. 6s, 1923_Jan. 1 1916 
Oakland Transit =. $1,121,000 ist ey yi! Reese an. 7 1916 
Oakland Traction E uipment 6% ‘notes Re ES, ES FF an. 1 1916 

See ‘Electric Sow on,’’ page 90.—V. 102, p. 251. 


Savannah Nashville & Western RR.—New Name.— 


This 5-mile road, Hinesville, Ga., southeast to McIntosh, has amended 
its charter and changed its name from Flemington Hinesville & can 
RR. It may now increase its capital stock from $25,000 to $450,000 


Southern Iowa Ry. & Light Co., Albia, Ia.—Sale.— 
This pi poy en will be sold on May 3 under foreclosure 
Guy Waller < New 


York recently aa the e property "a ¥ tor $75.0" 060, 


— to sell the, ab. ape oa ody —— The sal Si 3 
+ © pro ya e e sale a es a e 
bia, Ia.—V. 101, p. 1554. ne 


‘Secanin Pacific RR.—Compromise.— 


As a sequel to the Government's suit for the forfeiture of the regen. and 


,000 to $70,000,000, the com- 
Sach all clokene 0D tee 5 BED GOO ack i ived 
Bor $10.000,009 ands relause from its perpetual ob > ieee 


“a troo 
perty of the U. 8. free of charge on its lines.—V. >. 346. a 


ap ot Railway.—Sale of Bonds.— 
See Atlanta & Charlotte Air Line Ry. above.—V. 102, p. 801, 610. 


Texas & Pacific Ry.—A peal 


Attorneys for the Bankers fe 
» on Mar. 16 ye in ‘the Supreme Court to ad- 


vance the appeal en by the trust company fre from the am ee of the 
ederal ‘Court for the Northern District of its petition 
for a receiver of the railroad.—V. 102, p. 887, 977. 


Underground Electric c Rys. of sanion.-—Earnings.— 


trustee for the mortgage 


Income I cC.L 
Year— Receipis aie. terest(6%). <Ass'd oy Surplus. 
O86 wbnnnnes £707 .370 £136.752 £515,111 £26,931 £38,576 
pap 673,830 110,434 487.923 37,031 38,442 
—v. 102, D. 887, 801. 





Union Pacific RR.—Income Statement.—The company 
recently reported to the New York Stock Exchange : 
Income Account for the 5 Months ended Nov. 30 1915. 


(Excluding all offsetting accounts between the Union Pacific RR. Co., 
Oregon Short Line RR. Co. and Oregon-Washington RR. & Nav. Co.) 


Gpereting xox revennee tieeasl $45,109, 361 a| tee for use of joint 


anata then 18,674, racks, yards and ter- 
Other income. a a got f3:400 + Tacilities__.___- 0534.53 | 
com: cen e mem eee ’ . iscellaneous charges... , 
Interest on funded debt. $5,751,515 —— 
Hire of equipment bal_ . 259,292; Net before dividends_$16,902,607 


The other income above includes: dividends on stocks owned, $1,208,375; 
interest on bonds and notes owned, 72. 678,730; interest on loans and open 
accounts, $322,315; rents from use o .722; rents from use of joint 
tracks yards and terminal facilities, $438. 649; miscellaneous rents, $34,286; 
miscelianeous income, $54,324.—V.- 101, p. 1465. 


United Railroads of Yucatan.—Cou Coupon Payment .— 
Ladenburg, Thalmann & Co., 25 Broad St., announced on Thurs- 
4 that they would on and after March 16 = the Oct. 1 coupon of the 


lst M. gold bonds with interest thereon at 5% from Oct. 1 1915 to 
~. 15 1916.—V. 101, p. 371. * ” 
Virginia & Kentuck y_Ry-—Foreclosure Sale .— 
The o Title & Trust 


as trustee, will sell this mile railroad 

property under foreclosure on ‘April 24. Upset price, $15, 

Western Pacific Ry.—Plan Operative Bas Fr ves De- 

osits Extended.—The reorganization committee, Alvin - 
, Chairman, on March 13 formally declared operative 


the plan of reorganization published in the “‘Chronicle’’ of 
Jan. 8 1916, p. 155, 160. 


The committee has also extended the time for the deposit 
under said plan of Ist M. 5s and for the filing of subscrip- 
tions for new bonds to and including Apr. 15 1916. (See adv. 
on another page). An official statement says: 

$44,000,000 of Western Pacific 1st M. bond t of a to tstan 
issue of $50,000 pay have assented to the plan of ~ Sal optete ans 

proximately 000,000 of the undeposited bends are held in Holland under 
the Sonera 0 a Dutch committee. Messrs. A. de Byll Nachenius and J. D. 
Santilhano have recently arrived in New York from A am, repre- 


Amsterd 
—s the Lane alae for the of conf wit 
p.. purpose erring hh the reor- 


Sonne receivers of WwW Western Pacific report re 
ear ending Feb. 29 1916 of approximately § 


crease over last a The very e 
the same jlarge’ increase of 


Grande ce to the hold 
. 102, p. 977, 802 — 


of the Western Pacific bonds.— 


Wheeling . & | Lake Erie RR. —Sale A pril 7.— 
at Cleveland on Apr rit 7, 1016. This is 


erty 4 now advertised for sale 


adjourned sale of March 8. 
See V 





Winnipeg. Electric Ry. Earnings. —For F calendar ¥: year: 


Year— Charg Divi Bee 
TEED eee a $3¢ 663; 895 $i. aat, :737 $835, "335 (9 14)$855,000 $388, 
ee. eta 4,101,302 1,685,093 690,482 (12)1,080,000 $8'389 
—V. 102, p. 155. 

Wisconsin Central Ry. —Refunding.— 

This company recently applied to the Wisconsin RR. Commission for 
authority to issue $1,433 O00 bonds, of which $700,000 was oS be applied to 
the payment of outstanding bonds, meaning presumably the $776, + 


Wis. & Minn. 1st 6s paid off March 1 1916. The bai 


ance will be used in 
taking up equipment notes. See V. 102, p. 887. 








INDUSTRIAL AND MISCELLANEOUS. 


Aetna Explosives Co.—New Director.— 


W. H. Coolidge has been elected a director to succeed C. A. Belin, re« 
signed.—V. 102, p. 610, 438. 


Alabama Power Co., Birmingham, Ala.—New Plani— 
Bond Issue.—This company, controlled by the Alabama 
Traction, Light & Power 0., is arranging to add to its 
output capacity by the installation of a new 20,000 h. p. 
unit at Muscle Shoals and also to safeguard its "output in 
times of extreme drought through the establishment of a 
20,000 k.w. steam plant. To finance these and other ad- 
ditions and improvements as required a new bond issue is 
proposed, a block of which will probably be offered next 
week by leading N. Y. bankers. 


Announcement by President James Mitchell, New York, Mar. | 4 1916. 

This company is now providing for a bond issue to be limited to $100,- 

J Pyhich $4,000,000 Mie tat been ginced te for immediate needs, and 

further amounts A, ‘be issued when and as required. 

Contracts have been yleond for a new hydro-clectrie unit at ef Lock 12 
—_ on the Coosa River. This unit will be about 20,000 h. tly 
arger than the original units. Plans-are now being work 
installation of a 20,000 k.w. steam plant, wane Ds Segue 3S 
the company Ss power supply in times of ame crouse. 
not yet been laced his plant, but will be placed during the 

week. Tae uke kus not base) Gertaitely , but there are many op- 
portunities to place such a plant along the Black Warrior River basin, w 
coal can be cheaply opeained from numerous mines, so the choice of loca- 
tion is not a matter of immediate moment. 

The company plans extension of its transmission lines te 0 sumher of 
directions, cod tmbende $0 be at ail tenan $0 neees the demands of the 
community it serves. Gameene - 100, p. 813. 


Alabama Traction, Lt. & Pow. Co.—Sub-Co. Bonds.— 
See Alabama Power Co. above.—V. 101, p. 775. 


American Manufacturing Co.,(Boston). against 90,000 000 
The sales for the rete were ) appronimatel y $9,500,000, 
in 1914 and $12 There was spent t for new property 
geditlone $351 34 and $306,266 Bon gh Be he eh at 
Ol 
a a ade from April 1. An extra dividend of 1% has 


have been declared quarterly 
also been declared.—V. 98, p. 1921. 
American Milling Co. (Peoria, Ill.).—Earnings.— 


enruings for 1915 from all sources, after deducting $20,644 for 
aan eR emg ng and machinery, was $71,520, $113,418 
in 1914.—V. 101, p. 2146. 


American Power & Light Co.—Over 85% Taken.— 

The gubseriptien by stockholders to the new issue of $6,984,300 6% 
ld debentures cl Mar. 15, the total subscriptions amount to over 
%, leaving less than 15% for the underwriters. See V. 102,p.610, 887. 


Anaconda Copper Mining Co.—Option.—The “Engi- 
neering & Mining Journal’’ of March 11 says in sna nape 
A cable from Paris announces that tae com rie has been given an option 
on Corocoro United Compe, Mines, is. w oo cna about 1,450 acres 
in the Corocoro district, Bolivia. 60 ODO 1s maint hore organized in n 
Great Britain in 1909 with a capital of Of £700 French. 
es are the Vizcachani, Santa Rosa and t Guallatirl 
is the Cia Corocoro de Bolivia, a 


terest a 
hilean company. Most oft “the Bolivian » amounting to 3,500 to 
4,000 metric tons annually 7 ao 


two companies. By the 

introduction of Cap ey ee ~ ft ties = output can be tly increased. 

For over 200 years the Corocoro have been work for native cop- 
per omy. F tly the sulphates and sulphides have mined 
treat these ores, though a considerable is 

enough ta co in copper to ship without Corocoro is at an altitude of 

about 4,000 m. and is 339 km. from the port of Arica, Chile, with which 


it_is com is connected by the new Arica-La Paz RR.—V. 102, p. 156, 523 


_ Apualachian Power Co.(N. ¥.. &Bluefield, W. Va.)-Earn. 
915. 1914. .¥ 1915. _ 1914. 





os -$428,034 $397,233 
RES itt t-- 112,194 Le 4 186 
tt is est ted ae t for calendar year 1916 wo 


pout $753.00: net, af 
Bout SOF fil, $56,000. V. 97, D. 1428. 


“Assets Realization Co.—To Complete Liquidation.— 
See Finance & Trading Corporation below.—V. 102, p 


Atlantic Gulf & West Indies SS. Lines.—Status.— 
Commenting on the declaration of a dividend of $1 per share 
on the preferred stock (V. 102, p. 977), Pres. Galen L. 
Stone said in substance: 


Many inquiries have been made as to whether this declaration can be 
construed as an indication CA aupetenty dividends of the same amount. 
The only financial factors cing the income account of the system as 


5 Sts, 000, 4-7 


hole, which are not pub ished x our lar monthly and annual state- 
sean ‘uae E Dept. V 967), are the income and outgo of 
the holding compan: he Sia Dearie aes 9 


income less outgo, enetecing 
the interest on the co later! trust bonds of the holding company, amoun 


in 1915 to about SEBs O00. The collateral trust bond interest amounts to 
about $620,000. With these factors in their possession, stockholders are 


in about as a "or dividends. to judge as to what may properly 
expected oO! ends 
oe te the compen 4 ed, in Jan. 1909, it had no working capital 


and it ed & considerable note debt, nS fleet requiring very co 
rehabilitation an ons. ere are no no ou 
system has a substantial working capital, ipa oS about $4,200, 
cash. During the past two years nearly $1,000,000 has been spent 
provements to three importan aie. Se the greater part of which ha sbeen 
charged into operating aot of reconstruction and ad- 
dition has, however, only begun. Within t 
been added to the Ciyde s 


- last 3 months 3 ships have 

teamship service and there are at 

under construction, of which 9 should be 2S in 1916. 
, and there is ev 
of the business 
now under 
eile. rep- 


i 


wi s 
mstruction, 8 will be directly owned: by the Atl. Gulf & W 
resenting a cost of approximately $5,000,000.—V. 102, p. 


Baltimore Natural Gas Co.—TIncorporation.— 
This company on March 14 filed jncprpecation sehen with the Secretary 
of State for —— wie . nominal! re ca a. ae > xan a hy 6 proposal dis- 
company for the Colum as Oo. under the 
ee Baltimore with natural gas named are: A. 
Pres. 


B. Leach, 
OF tne OOtmarien P- ‘rat, Geaaien: WY Case Mr. Garcy. 8 a. the 
bia Co.; es arey. See Colum- 
bia Gas & Electric. Co., V. 102, p. 979. 
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Baltimore Tube Co. 


Inc.—I nitial Dividend.— 
An initial dividend of $1 43 per 


share has been declared on the pref. 
stock, pavelee, April 1 to holdete « of record March 18. This declaration 
covers the from Jan. 18 to March 31 and places the stock on a 
7% basis.— rrr02, Pp. 524, 347. 


Bituminous Coal Companies.— Wa cae 
oe columns of last week's ‘‘Chroni 
Dp. . 


(E. W.) Bliss Co.—Eztra Dividend on Common Stock.— 
An extra dividend of 11144% has been declared on the com- 
mon stock in addition to the regular quarterly distribution of 
14%%, both payable April 1 to holders of record March 22. 

The usual quarterly dividend of 2% on the pref. is payable at the same 
time. Dividends on common stock since April 1899 have been 10% per 
annum (2% Q.-J.) to and including April 1911. July 1911 dividend was 
passed and none paid until April 1 1914, when 14% was distributed, this 
amount being paid quarterly since. Extra dividends of 14% each were 


also paid in April, July and Oct. and 11% % in Dec. 1915. he pref. stock 
has received 8% per annum _throughout.—V. 101, p. 2146. 


ritish Columbia Fisheries.— Sale.— 4>7"2a et 8G 
James Keppel Ball, receiver, will receive tenders until April 15 for the 


sale of the properties and assets. 


Buffalo General Electric Co.—Bonds Sold.—Lee, Hig- 
ginson & Co., New York, Boston and Chicago, have sold at 
100% and int. $1,200 000 Ist Refunding M. 5% gold bonds 
dated 1909, due 1939. For details of issue, &c., see V. 101, 
p. 695; V. 102, p. 253, 524. 


Burns Bros. Ice Corporation.—<Status.— 

The board of directors of the newly organized corporation will consist of: 
Chairman, Michael F. Burns, President of Burns Bros.; James W. Scott, 
who is the President; 8. M. Schatzkin of Burns Bros.; J. D. Schoonmaker 

and Robert A. Scott; R. M. Atwater Jr. of Ladenburg, Thalmann & Co., 
= James T. Woodward of Spencer Trask & Co. 

It has been estimated by officers of the corporation that on the basis of 
the business handled by the merged companies the net income will be suffi- 
cient. not only to pay the dividends on the pref. stocks, but also to warrant 
the declaration of a dividend on the common stock before the end of the 
year 1916. See V. 102, p. 977. 


Calumet & Arizona Mining Co.—Combined Earnings, 
Including Superior & Pittsburgh Copper Co.— 
Total Expenses, Net Exp. at Out- Balance, 


Settlement .— 
** page 907.—V. 100, 







Year— Income. incl. Tazes. Earnings. side Prop. Surplus. 
pot SGRRRI eS rea $11,683,723 $6,225,595 $3. 458,128 247 $5,453,881 
SURE vomdeous 8.518.999 5.303.375 3.215, ‘624 130,089 3.085.535 


The Calumet & Arizona Mining Co. paid divi dividends in 1915 aggregating 
about $2,006,589, against $1,851,009 in 1914 11 the assets of the Superior 
& Pittsburgh Copper Co. have been heal to the Calumet & Arizona 
Copper Co. as 0 ec. 31 1915 and the company is now the owner in fee 
simple of about 2,000 acres of ground within the mineralized zone in Co- 
chise Co., Arizona district. 

The company subscribed for At 100,000 of the New Cornelia Ne vd Co. 
authorized issue of $4,000 6% 12-year si fund bonds dated Sept. 1 
1915 (convertible into stock at $10 To share). he balance, $900,000, was 
subscribed for by individual stockholders and directors of that co. ‘This 
property will become a producer in fall of 1917.—V. 102, p. 888. 


Canada ee Lines, Ltd.— Dividend—Earnings.— 
A & uarterly dividend o has been declared on the pref. stock, 
payable May 1 = ie ef erred payments. | 


Cal. Year— 1914. Cal. Year— 1915 
Gross Soames. -87 bite 034 $6, ag 810| Bond int., &c____$709, 8 sos7. S69 
Net earnings— 1,372,057 036 | Net profit_______ 662 ,151loss59 ,932 


The balance surplus, after Saiecatiseses cue, was $591, IPI" and the 
total surplus Dec. 31 1915, $20,883.—V. 100, p. 1750. 
Canton Electric Co.—Stock Increase.— 

- The stockholders of this ea the inc a subsidiary of the American Gas & 
Electric Co., have AC wee the increase in capital stock from $2,500,000 
to $12,500,000.—V. 93, D. 

Cedars Rapids ate. my Power Co. (Montreal).—EZarns. 

This cumpany s peer its first year of oneneticn. Ls ee Dec. 31 1915, 


grows. after transmission charges to and Massena, 
. Y., was 55,593:net $637, 298, and surplus of $245, 052. —V.102, p. 253. 


Celluloid Company.—Suit Settled.— 


The two suits brought against the Eastman Kodak Co. in June 1915 
“triple damages” ($15,000,000) under the patent law for patent 


pan ge may on a process and a machine for the manufacture of v4 
eo c films have been settled out of court. See Eastman Koda 


Extra Dividend.—An extra dividend of 10% has been de- 
clared on the $5,925,000 stock, payable April 15 to holders of 
record April 10. Extra dividends of 2% have heretofore 


pss i aaeaae in December for many years.—Vol. 100, 
p 


Central Aguirre Sugar Cos.—Common Dividend.— 

A dividend of 6 % has been declared on the common stock, payable A a i 
to holders of record Mar. 27. Dividends on the commen stock have 
as follows: 10% Sept. 1 pene: 6% ae: 25 1912; July 15 1911; 10% 


p ER 1 1910, and 7% in 190 he usual quarterly Pfividend sf i” on the 
erred stock is Payable 7 the same time. See V. 101, p. 


Central Maine Power Co., a —~ 


Calendar pares Net Interest Depresi- Digidepds Balance, 
1915"... 3658 348 307 94 $108 O48 $37°007 s58152 “S38 797 
1914 ________ 620.019  295:391  186;201 36,700 51.904 +30" 585 


—V. 102, p. 524, 439. 
Chemung 88. Co.—Stock Offered.—Boughton & Co., 


New York, recently offered at par ($100 a share) stock in 
the following cos. under the management of C. W. Morse 


and associates. A circular shows: 
oon as. &.. Do ENE. | capital stock $325,000 (all sold), and Huron SS. 
Se ‘pau; ds. Co., — em odes 88; Co. - ‘Stdooa a lis & a teeta f 
on o 
which stock is sold.. ‘tach com is cap lized for r the exact Gost of its | Fates 
respective ship, now under con 0 e first steamer, e 
Chem carries about 4,000 tons cost $325.0 000. The other four 


nanaed carry about 3,500 tons each and cost $140,000 apiece. a 


Chevrolet Motor Co.—Stock Listed.— 


The New York Curb Association has listed the 


ital stock, 800, 


e@ company’s authorized 
count 


000 shares of $100 value, to be dealt in when, 
t ourstanding. fe stated ted to be B00 ite ae 


amoun 0 843: with 
additional i $2,452. .000 in the company’s treasury, leaving $53,889,200 un- 
eet Patent wire Arms Mfg. Co.—10% Exira Dividend. 
eclared an extra dividend of 10% in addition to the 
a ane declared and o 
stock, eS arch Bindlog 
etdanls were Geleeel "April 1 io’ stoek VTnmete 


Columbia Gas & Electric Co.— Sub. Co. I Incorporation. — 
See Baltimore Natural Gas Co. above.—V. 102, p. 








Computing-Tabulating. Recording Co., nN. es —Div.— 
See ‘Annual Reports” on a preceding page 101, p. 

Connecticut Mills Co., Inc.—Pref. Mook 'c Offered. oa 
Blake Bros. & Co., N. Y. and Boston, are offering by adv. 
on another page the company’s 7% cumulative pref. stock 
at 105 and idvidend, to yield about 654%. Bonds are tax- 
exempt in Mass. malt 99, p. 470. 


Consolidated Ice Co., Pittsburgh.—. Barns. or Cag. cr. 


1915. 914. 915. 
Gross earnings... $622,841 $663. 297 | Pref. divs. (6% ) $190, 000 $120. 600 
Net earnings- -- ~~ 121,276 103,959| Balance._.-.__-- surl ,276 def 16,041 


—V. 100, p. 645. 


Consolidated Mining & Smelting Co. of Canada, Ltd. 
Notice is given that, under the Canadian ‘‘Companies Act,’’ the ee 4 ~% 
shares capital stock of the com any, now of the par value ‘of $100 each 
have been divided into 600,000 shares of $25 par value.—V. 102, p. 611. 


Consolidation Coal Co., Baltimore.—Zarnings.— 


Cal. Gross Net (after ——All Companies—— met aad Bolence. 

Year. Earnings. Tares, 402° Bond Lago sink. Fds. pier 

+s12- sis. 617,968 $4,004 ——$1,469,118——_ $1, C00 000 si. 035 ‘680 
914 '828.980 3,392,645 1,113, se "269,337 1.500.000 509.732 


bes 101, p. 2074. 


Converse Rubber Shoe Co., Malden, Mass.—New Pref. 
Stock Offered at Par.—Sales.— 


The stockholders have voted to increase the capital by issuing 2.500 
shares of 7% cum rg ref. stock, which is offered to stockholders at par, $100. 
Subscriptions must be made eee to “other the company or the 
First Nat. B: Boston. will accrue from date of payment 
any time prior to Mar. 25 1916. Rao from the -— of new — will 
be used to enla’ the plant and increase the capacity from 8,000 15,000 
pairs daily. Sales increased $273. 761 in ots over 1914 | Aa $317, bas in 
1914 + cans aad qurnines & or 1914 and 1915 were four times the pref. 

lg requirems Directors: Pres. M. M. Converse, Treas. 

it. Hugh uilock. yr Supt. H. C. Arnold, M. L. Paterson and R. M. 
Sa tonstall.—V. 94, p. 914. 

Cuba Cane Sugar Corporation.—ZInitial Div. Eic.— 

An initial quarterly dividend of 1% &4 has been declared on th 
stock, payable Apr. 1 to holders of record Mar. 20.—V. 102, p. 979, sh 

J. & W. Seligman & Co., the syndicate managers, announce that they are 
prepared to repay to the members of the underwrit ting syndicate, through 
the Guaranty Trust Co. of N. Y., the —— 50% of the amount here- 
tofore a in on subscriptions. The syndica remain in existence 
uns the accounts have been made up and the profit distributed. 


ugene Meyer Jr. & Co. announce that they have sold all the stock 
whiten they Save been offering.—V. 102, p. 979, 611. 


Cuban Portland Cement Co.—~Stock Offered.—Hayden, 
Stone & Co., Boston and New York, are offering at $15 
per share 100,000 shares, par $10, to be paid for $5 on March, 
May and J uly 1. 

The bankers are cugnateaes the the comgam to manufacture and 
sell Portland cement in Cuba. Auth or bm of 200,000 shares com- 
mon stock, 0, of which 100 ES Snares Gr $0 tp ene at $15 per share, 
and the balance reserved in e treasury. Sale of the above stock is to 
finance the purchase of properties in Cuba, the erection of a plant with 
capacity of to pg bbls. per annum, and vide, approximately, $200,000 
of working capital. Galen L. Stone, of Hayden, Stone & Co., will be Chair- 
man of the board. ow H. Bassett, . of the Knickerbocker Port- 
land Cement Co., will be Pres. and Gen. Mer. 


Cumberland oe & Telegraph Co., Inc.—Earns. 
et 


Calendar Gross Po are 9 more Balance, 
Year— Earnings. Earn emi &c. %). Surplus. 
BES nnsice ed $7,880,374 $3. 046. 27 $138. 940 Si 1300 ,089 $664 °809 $215,769 
1944 a. st "552 1,800,735 153.697 1,269,230 664,809 20.393 
Dayton (Ohio) Gas Co.—Acquired.— 
See Ohio Cities Gas Co. below.—V. 100, p. 1513. 


Denver Gas & Electric Light Co.—Refunding.—Henry 
L. Doherty & Co. have issued a circular describing the First 
& Refunding Mortgage 5% Sinking Fund Gold bonds of 
1911, due May 1 1951, through the sale of about $4,000,000 
of which provision is being made to retire the $3,500 ‘000 6% 
collateral trust notes due 1917. The circular shows: 


Interest payable M. & N. in N. Y. City, without deduction for normal 
Federal income tax. Denom. $1,000c*. Callable on any interest date 
at 105 and int. Trustee, Bankers Trust Co., N. Y. 

Capital Statement, Showing Changes that will Take Pines } Gage Seen: 
tock, Bonds, &c. Authorized. After 

Denver Gas & Elec. 1 Ist M. 5s, 1940.....55,.9 000,000 $0. 0300 $6,710, Fe 

Lacombe Elec. Co. Ist M. 5s, '1921____ (Closed 

First & Refunding Moctgage 5s, 1951__25,000, 832/000 4,832,000 


6% Collateral Trust No 500,000 
10;000'000 10;000;000 10,000,000 


COMIN CAO. onc cdn Cenetbutndeounete 
Statement for Cal. fang? Showing Earns. Five Times Int. on 1st & anf, of: 5s. 


1914. 191 914. 
Gross earns..$3,273,189 $3,140, 965 Int.underl.bds. $381,590 $337 626 
Net aft. taxes $1,657,945 $1, 218| Balance _.._-. $1,276,355 $1,085,592 
interest on First efund ing 5s, 1951, including $4,000 
of bonds to become outstanding.......................... $241,600 


Supplies emaee d ic las. 
also es el 
Petersburg, pve me _ 


pore: and gas to Denver without competition and 
or distribution in Englewood, Golden, Littleton, 
Fort pio t Colo., and steam heat in the business 


section of Denver. Serves altogether a population of ee 000. uces 
and sells numerous by-products from coal tar. Com and *( a 
cessor have uninterruptedly paid ceaeonee on their od pee 

Security for Bonds.—A lien or ds the yao eae poperty, ye A onl Ay to 36, 710.- - 
300 1st 58, 1949, ont $900 ,000 oe Co. Ist 1, and is 
first lien on the y of ty ca Rn and the former 
Denver Highlands e ectric Co., and on a valua 2 te for a future pe WoEes. 
Sufficient of these bonds are set aside to retire the underly 

her amounts can be issued only up to 85% of the conto may 


extensions or manent rae ‘vements. 
Erepay, —(a) Three m n steam generating stations of a combined 


capacity of 22,000 h.p., 40 wallen of tension lines and 895 miles 

of low tension distribution ine. (b) A modern gas pnd with coal gas 
generat: So ons of of 3 Pog ,000 cu. ft. per day, water Fey ayo bg 7 

pacity of day, or a total of 6,940, 24 

souee s; holder ca np ray of | 1, 0 000 eu . ft., and 360 miles of mantan of various 

out the city. (c) Steam-heating property with boilers 

rated 8 hile co i = ee ste, ae cine pacity th btains im 

hile owning gore ca y the company o - 

ra rtant benefits ares urchase, under a 20-year Rontrast made in 

911, of a maximum of 0, 000 -——p. from the Colorado Power Co., which has 

c —— at Glenwood Springs (V. 100, p. 1748). 

aes 191 1915. 1910. 1915. 
Elec. meters, No. 313359 41,055|Gas sold, 1,000 
Gas meters, No. 34.260 41 682 cubic feet_...1,071,732 1,229,553 
Output, k.w.h_46 252,554 54545; 

The net sornings over the ast. — years show an Sprronse of 227 %. 

Sinking Fund, &c.—Each year a@ sum equal to 1% of the bonds o 
ing must be applied to Bs urchase of these bonds of ‘underlying 
Store oF tee encoeuag 100 05%; or a sum equal to 2% of the total bonds out- 
standing shall be ‘or construction, 

Franchises.—Has numerous franchises, which for electric ‘service 
contain no limitation in int of time. In 1006 5 the gas was ex- 
Dang ie LGimitkametamn Te 

m e 
[ block of the new bonds is offered at 03 4 and int. by A. B. Conant & 


Co. of Boston.]—V. 102, p. 714. 
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Dominion Canners, Ltd. (Hamilton, Ont. jo Harntnes. 


duction of 12,000 cars, earnings on the common, after dot ed dividends 
on the preferred of $70,000, will be approximately $650,000, or 324% 


all 


Cal. Year— 14 — 191 ‘ Ag oR on the 
Profit Bienes loms$294 438 $330, 0,852 oe rere phen 5 Se eae ase the: 12'moaths ended Feb. 1916 the company produced 5,260 iis 
Pref. diy ---- (1 94)88. Seen ibs” 541|Total balance._-.$180,813 $627,433 | 98 compared with ite Se Oe eee — ng 12 month previous, e. 
—vV. 101, Wo have contracts om hand for more than 8,000 cars - 


salinetan 5 ae & Steel Co.—Pref. Div. Resumed.— Preferred Stock Rights, &c.—In event of ‘dissolution ll rior right to 
This compan has d Rediaela dividend of 3% % on the $5,000,000 cumu- | 120% cash and divs. No funded debt or scock ranking prior to or a 
lative preferr red sto , payable April he last previous a dividend de- Loy eg —— Be Atta 1918 1057 of the annual sus consent, ¢ ok profi 
clared on this stock Sas 3%% on ait i 1914 —V. meets be ag for the — A “the = —— _ oes etead by. fig: 
on co ns en rem: unpai 
(E. I.) du Pont de Nemours & Co.—New Directors.—At | dividends are in arrears for longer than one year the pref. stock has t 
the annual meeting of stockholders on Mar. 13 H. M. Barks- | exclusive right to elect directors; till then it has no voting rights. [As to 


dale, William G. Ramsey and Frank G. Tallman were elected 
directors, succeeding Alfred I. du Pont, William du Pont 
and Francis I. du Pont, who failed re-lection.—V. 102, p. 
889, 881. 


Eastman Kodak Co.—Appeal.— 


Counsel for the compan y on Mar. 8 ied an an pppeel to Me U.S. Supreme 
Court from the decree of Judge John n the U. 8S. District Court 
at Buffalo, adjudging the po ely Z illegal pa OED, and ordering 
dissolution. It is announced that motion by the Government asking for 
an injunction restraining the company from continuing the monopoly pend- 
ing the appeal of the case has been settled out of court. Until the Supreme 


Court gives its opinion, the affairs of the compan = Wastnue! in statu quo. 
A year may elapse before the case will be called @ ashington. See also 
Celluloid Co. above.—V. 102, p. 440 


(Otto) Eisenlohr Bros., Inc.—ZJnitial Pref. Dividend. 
An initial dividend of 134% has been declared on the $3,000,000 pref. 
stock, payable April 1 to holders of record March 24.—V. 102, p. 714, BO5. 


Electric Storage » Battery Co., Phila.—Earnings.— 
Calendar Other 7k Osa Balance, 

Year— yn Pa... Income. Surplus. 
SO ead $1,770,188. $1,188,618 $172,130 $648 964 $710,784 
ic... 2. 1,395,793 848,628 254,610 649.964 453.274 


—vV. 100, Dp. 1505. 


Finance & Trading Corporation, N. Y. City.—New 
Company.—This company, organized in Virginia to conduct 
a general liquidating business, and proposing, through sub- 
sidiary companies, to conduct the business of auditing and 
making engineering and administrative reports, has (1) 
acquired the somewhat similar business of Potter, Duer & 
Griswold—formerly G. M. P. Murphy & Co.—and (2) has 
contracted to liquidate the remaining assets of the Assets 
Realization Co. (V. 102, p. 347). 


The company will have an authorized issue of 7% cum 
of $2,000, 000, p 4 value $100, and common stock $2, 800.00 nb0 ner per ae 
oP ~ngutedace: lic offering will shortly be made by William orris Imbrie 


The shareholders of the Assets Realization Co. have been given a prior 
option to subscribe for $1,000,000 of the pref. and S000. 000 common,con- 


d tioned upon their deposit ing present shares and to 
$100 a mame for the pref. (with 50% common as bonus), payable in = 
in so far as os covered by moneys distributed at of to April 1 1919 on 


the paapostee’ shares under the liquidation 
o aren paa officers) are as ye % 8 Potter Jr., Pres.; E. R. 


pa V.-Pres Griswold, E. Borie, Pres. D eabury 

ores Co.; ‘Waeard C. Delafield, ¥-"res. Franklin Trust 0.; A. . 
all 2d, SY .-Pres. Liberty Nat. Bank; W Joey | of Jenks, Gwyne & Co.; 

Sidney H March of Ladenburg Co.; G. M. P. Murphy, 


Thalmann & 
.-Pres. Guaranty Trust, Co.; iM "A. Potter, director Cont. & Comm. 
Bank, Chi Evan Randolph, V.-Pres. 
. Ward, P* Pres. Irving Nat. Bank. 


General Motors Co.—Voting Trust.—Thirteen stock- 
holders having no connection with the management have sent 
out a circular advocating the proposed voting trust, saying: 


The und ed’stockholders have followed the maenony of the company 
from the time the present ma ent took 1910 and we feel 
that it is for the besi interests o of the ceees hoy the the proposed new vot 
trust be established. Granting that the to vest the contro! 
of the General Motors Co. in eo S Chevrolet t Motor Co. has not succeeded, 
it is quite possible that a renewed effort in this direction will be made or that 
an attempt mov be made to change the control by some other method. 

The present management has caused all of the $15,000,000 First Lien 

6% note issue to be repaid out of es since 1910, while over $12,000,000 
has been written off during the e years to bring the plants, = 
p= ay merchandise and other A down to a conservative figure, a 
also out of current earnings during that peered. 

Large vanents have been begun on the common stock, a special divi- 
dend of $50 per share being distributed on Oct. 15 1915, and recently the 
stock been placed on a 20% per annum basis with the pometen that 
if the present prosperous conditions ane extra dividends naeud ¢ that 
amount may reasonably ed. On Feb. 15 1916 President Nash 
issued a comparative report for the six months ends. Jan. 31 1916, showing 
about double the sales ome even of the corresponding period ending Jan. 31 
1915. The undivided profits applicable to common stock for the six months 
ending Jan. 31 1916 are estimated at $13,000,000 or at the rate of about 
155% annum on the common stock outstanding (V. 102, p. 714). 

o not believe that control by C4 Chevrol ©. would result in any 

both preferred and common 

; aaving a voting trust formed. 

to act as voti trustees if re- 
Nash, Lresscent Emory W. Clark, V.-Pres. (Pres. 

at. Bank); . Mott, President Weston-Mott Axle 


first & Old Mpetrolt N 
Co. and V.-Pres. Buick Motor Gos Charles H. Sabin, Pres. Guaranty 


at. 
Girard Nat. Bank, Phila.; 


e 
uaarevemnent in the management. 
stockholders immediately to sign in eeeite 


The wet & ayporcrs have consented 


Trust Co.; James J. Storrow, of Lee, Higginson & Co., and Albert Strauss, 
of J. & W. Seligman & Co. 
The signers 0 


the report are: f-S- Bayne, James Lt ae G.B. Collings, 
. Fulton Cutting, New York; C. + ean Albert J. Hart, C. K. Sun- 
pee Cleveland; James H. Finn, W . P. Harris, ye oh McGraw, M.J. 
Murphy, Detroit; Henry R. Myers, Govientan, Ky. ., and Wm. G. Scherm- 
erhorn. . 102, p. 714, 157. 


Grant Motor Car Corp.—<Stock Offered.—Andrews & Co., 
Chicago, Cleveland and Detroit, having sold the majority 
of this issue, are offering, on the basis of 1 share pref. 


$1,000,000 conv. 7% cumulative pref. Sex 


with 
2 shares common, par $10 (as a 20% i ggonel the balance of 


conversion right and call feature, see above.—Ed 


Plant Investment.—We have a very small amoun A nd our capital invested 


in plants and expenses equipment. Our total equipment in plant, tools, 
Fmeery garth a tice , is only $79. 39. Our assets are, t therefo , current and 
q ata 
Directors and Officers. Ey + L. Adams, V.-Pres. E. Monty Mfg. Co., 
Phila.; P. W. , Andrews & Co., is oon Ce Gua, 
Counselman & YG Oo Chic , Ba uaray Gitechin & Co., 
N. Y.; Geo. D. Grant (V.- ng Oy, \ P_A. Waller, V.-Pres. 


),D 
Boss Mfg. Co., Kewanee, 5 


x 


Great Falls (Mont.) Power Co., N. Y.—Earnings.— 


Calenda by Med ser, Balance, oontt. 
Ye ~ all Pes "n, &e. Sur 75.34 
IE on ccnecae $1, F649 358 si. 256, 56.822 $286 474 i i an si if H “781 
tS tek te 1,405,931 8, 188 ,364 : 041 


From the balance, surplus, as above, 3790. 349 in 19140 ot dividends 
(734 %) were paid amounting to $775,000 and pref. dividends (6%) $20,700, 
leaving $174,649.—V. 101, p. 1631. 


Snesenhetn Exploration Co.—Dissolved.— 
This co as been dissolved. For liquidation plan, &c., see V. 
101, p. 1810: V~ 102, D. 612, 979. 


Gulf Oil Corp., Pittsburgh.—Report for Cal. Year 1915. 


EARNINGS FOR YEAR 1915. ’ 
Earnings received from sub. cos., $5,349,560; other earnings, 


PG FOE WR oo wii ww hen oo on Gere Ot we anita tibial tele bane $6,289,598 
Add—aAccrued earnings sub. cos., being corporation’s wo 

accrued, but not received, of the net earnings of sub. cos. 

after depreciation adjustments, interest on debts, &c_... 4,431,857 

Total earnings for calendar year 1915._.-.....----------- $10,721,455 
Charges ami Gupta iii Gd on ce ein we bee das sno ti seetsuece 776,322 

Total profit, received and accrued from all sources__---_—_ $9,945,133 

Balance Sheet December 31. 
1915. 1914. 1915. 1914. 
Liabilities— $ 


xs 
stie: “4 bonds. 32,852,208 30,864,567 | Cap. stk. out_34,427,000 34,068,800 
Bills receiv___11,666,735 12,161,850| Accts.pay.,&c. 961,255 166,229 
Cash&acct.rec. 13,303,360 5,743,554 Surplus 22,434,048 14,534,942 


Total_.._.- 57,822,303 48,769,971| Total 57,822,303 48,769,971 
—V. 102, p. 979. 

Harrisburg (Pa.) Light & Power Co.—Pref. Stock.— 
Paine, Webber & Co. are offering at 46%, to yield 64%, 
6% cumulative pref. stock, part of the $1,250,000 issue 
authorized and outstanding. Dividends payable Q.-M. 30. 
A circular shows: 

Serves without competition the cities of Harrisburg and Steelton, Pa., 
and adjacent territory, covering an area of 30 sq. miles. Total population 


served about 125,000. 
Authorized. Outstandi: 


Capitalization— 
First & Refunding 5% gold pone Geet 1952 -$10, 000,000 $2,100, 








Harrisb. L. a &P. Co. Ist(closed) M due 1924 d 

Pref. S$ 6% cumulative (par value $50)_---_- 1,250,000 1,250,000 

Common stock (par value $50)_.---------_----- 1,750,000 1,750,000 
The escrow bonds can be issued only for 85% of cost of extensions and 


improvements when the annual net earnings are 1 }4 — the total interest 
charge, including bonds (V. 95, p. 239) sought to be issued. 


Earnings for years ending Jan. 31 1916 and —_ 





1915-16. 1914-15. 5-16. 1914-15. 
Gross earnings. __$655,500 $580,200 | Fix charges....$1597 269 $152,817 
Net, after taxes__ 357,626 292,529 Pare dividends__ 75.000 
Income, sec.owned 644 28,332 meranoe ee tte 153,002 93 1045 


—V.95, p. 239; V. 96, p. 64; V..97, p. 1 


Indian Refining Co. of a. Herne.. incl. Subsidiaries. 
The net earnings for the year 1915 wie FTP. 793 and the balance deficit 
after charges was $53,725.—V. 101, p. 


Intercolonial Coal Mining = 





as og seeks $ha-176| Boot interes... $17-860 $11,060 
s Weed cnn $320 3,000 Disc't ton debentures 1,546 128 
—V. 99, p. 1913. alance, surplus... 21,900 39,148 
Jowel Tea Co., Inc.—Sales.— ; 
$1, B32, 467 for ¢ Ay pd nnd Kemeny Bing a sehes ouiee Paes TO 4 


increase of $565 
52.9%. over the corresponding period in 1915.—V. 102, p. 441, 979. 


Kenefick Zinc Corporation.—Stock—Div.—Raymond, 
Pynchon & Co. have announced the sale (see adv. on p. XVI. 
in last week’s ‘‘Chronicle’’) of 5,000 shares of 7% preferred 
stock, par $100, and 200,000 shares of common stock of no 
par value. The issue was 1 ly oversubscribed. Divi- 
dend No 1, 10 cents per share is payable March 30. See 


adv. page. feat 3 102, p. 803. 
Lake Torpedo Boat Co. (of Maine), Brid, ep wat the 7% 
20.008 hare will hhave the 


Ke having Bees ascend 80 amt Sunt e 
stockholders of 
share, on or before Mar. i 


cum. lst pref. stock, the 
first chance tear ite samen Gee a ee $10 a 

to the extent of one share for every 39 shares held 'by 7 them reapecttvet 
—_ Pp 


Lehigh Coal & Navigati 
hig convievd by a Fed fat Sr 96 Toenten, 3. op Sane. 


This company was 
16 of soliciting ana sonduirien ates then the Central RR. Co. of N. J. 
The maximum fine possible. u enter the verdict is ,000, but the jury 
recommended clemency. he indictment was on counts and the com- 
pany was convicted on 
accine defense offered by the company wae thet $0 acted in coed, Cle Me 


on Co.—Decision.— 


ref. stock is convertible into an equal am tin par value of com- Payments, since they were made as a P, part of he consideration 
on (10 shares common, par $10 each, for one > $100 share of ue. ), at the } under ae py Bn es by which the company in oert t eased the 1 Lehigh & Sus- 
option of holder oreny Se or to Jan. 11919. Authorized and outstand- q RR from Mauch Ch to Easton, to the Central 
us pore ae Ty 120% an aly ty apetiond viehe ofeer a, oe "19. “4 “66 ve Bch Syne 
Data from Letter of Pr of Pros’ David A A. cnawe Findlay, 0. O., Dated March 1. Biggett & & Myers, Tobacco Co.—Ezira Dividend.— 
» and has en over the ess of the Grant 4% has been Gosiesed on the 21,496,400 common 
Mote Co., a Miu on ° at Findlay. ¢ O., wa be stock, payab oa le Apr. rr to holders of record Mar. 24. © same amount has 
Capitalization eae bones. notes eesti) debt)— Authorized. ributed in April of the past three years: —V. 100, p. 896. 
Caen Saitper ee ne bea si. 1,006.0 000 | Loose-Wiles Biscuit Co.—New Directors.— 


as ee Sib edlianan dbadkr te cinarecdl ioe Whe Mapeentiiet UF ene phimeed 


Earnings—Prod .—From Jan. 31 1915 to Jan. 


The board of directors has been increased from 7 to 9 members by the 
election of G. W. Willcocks and C. E. Gould.—V. 102, p. 889. 
McCrory Stores Corporation.-February 





$200,000. In Jan. 2010 she mee 
with 


31 were cheat aa ie 
3451000." Present ape FA 


spb ee ouppes 0 Ucar psa, pera laitltese Maar aie ieee 
about seven times the dividends on the ood ele. Estimated on a pro- | 99322087 oy rome ae DEON EE ETO 0. p. $087,282 $91,888 
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~ Mexican Petroleum Co., Ltd.—Dividends Resumed.—A 
quarterly dividend of 2% has been declared on the $12,000,- 
000 pref. stock, payable April 1 to holders of record March 20. 
This is the first payment since Oct. 20 1913, when a like 
amount was paid.—V. 102, p. 715, 526. 


Michigan State (Bell) Telephone Co.— Earnings .— 

Calendar ha Other Interest, Dividends Balance, 
Year— Earni Earning s. Income. Rents, &e. Paid. Surplus. 
ei "_.$6. 429, 88 $1,279, $31 $53 ,046 $736, 490 $240,000 $356,487 
1914... »885 66.405 421455 654/441 (See below) 154,419 
There were paid in 1915 $240,000 (6%) on the preferred stock and in 1914 
$70, 000 (44% %) on the common stock as increased Oct. 1 1913 and $240,- 
00 (6 3 on brs = stock, which were charged against profit and loss. 

‘ »D. 


Midvale Steel & Ordnance Co.—Stock, Bonds, &c.— 

The shareholders on Mar. 11 unanimousl x approved | the proposal to in- 
crease the authorized capital stock from $1 to P$150 0,000,000. 
Part of the new issue will be reserved to provide for ‘conversion, from time 
to time, of the new $50. por 000 collatenal trust sinking fund gold bonds 
and the remainder will be used to meet future requirements of the company. 

Lee, Higginson & Co., New York, in a circular letter dated Mar. 2, 
recominend the company’s bonds at a price below 100 and report: 

Points in Favor of Midvale Steel 5s, $50,000, eg thorized. 

1 Hollowea by $100,000,000 capital stock selling at 1 

4 roperty alone is valued by co. at over 3 a, bonded debt. 

Goneine working capital of present constit. cos. exceeds $34,000,000 

r Indenture will forbid mo ng or pledging any of existing property. 

5) Raw material: (a) 225, tons of coal, icient at present con- 
sumption for 100 years. (b } Iron ore in the Mesabe Range sufficient for 
more than 25 years. (c) Ore lands in Cuba estimated to contain 300,000- 
000 tons. (d) Limestone for over 40 years. 

(6) Net earnings estimated at over 9 times interest and more than 7 
times combined interest and sinking fund charge. Less than 12% of pres- 
ent business is war ma’ als. 

918308 net fund, $500,000 yourty > besiusing 1917, should retire over 

mds at or below 105 and interest before maturity. 
Frank Vanderlip, A. Barton Hepburn and Charles H. Sabin, maneaae 
of the by peed that underwrote the offer to the stockholders of $25,000,000 
stock at $60 per oy announced on March 18 that the entire amount had 
been subscribed d the syndicate closed. 
en check for $43. ‘538.1 a, “11 drawn by Lee, Higginson & Co., representing 
the purchase of a b 5% bonds issued in connection with the acqui- 
sition of the Seuthitte Bt Co., was turned in at the N. Y. Clearing — 
on Th y, it being one of the largest checks ever drawn in the,U.S 


es of Cambria Steel Co.—See ‘‘Annual Reports.” 


af to the Johnstown plant of the Comite com: (recently 
eeny “will, it is said, cost $2,250,000, co ing of an additional blast 
ace and by-product. coke ovens, as well as the Seeenanad of coal 


properties and “ines. —V. 102, p. 715, 804. 


Midwest Oil Co. (Denver a Harnings.— 

al: dit sources) $820.46481, 148.4 450| Total’ income...-$184-014 $440: 653 
E sources, rs) ncome__-_. 2 
Net on singing 178,770 |449,553| Dividends paid_- 00 
Other income---- 

The total accumulated surp te 
paid to sinking fund by ‘Midwest R Oo. and deducting $20,000 de- 
preciatio., was $451,835.—V. 101, p. 525. tail 4. moe 0 


Midwest Refining Co.——Earnings.— " 
en oan ee ee a 
pan tat oy or Miawest’ Oil Co.—V. fos" p. 980, 710. 

Milwaukee & Chicago Breweries, Ltd.—Report.—The 
report for the years ending Sept. 30 shows the following 
results for the American company: 

1914-15. 1913-14. 


1914-15. 1913-14. 
Net, aft. ee. Gone. fo-Ssie- .038 $443,254/ Balance ___-_--- def $42 ,962S8$138,254 
Divs. to ‘ 


,000 
1914-15 ae% --t 801 bbls. against 1,013,677 bbls. in 1913-14. 
Tho Raglish co. id 5 in divs. in year. 1914-15. —V. 100, p. 905. 


Montana Power Co. Consolidated. —Earnings.— 
Cal. Some Ne a al faterest. Pret a Fons pay A Balance, 
Year— E Sur ae 


Depr., &c. 
ane “3 350 408 3, Ter 504 $1, 789, 162 $677. “Bde (214) $604 283 $397, 
1914-33: 38" 285 $3. ,639,239 1,063, ‘614 677,026 (2%)536,636 361, 963 
—Vv. 102, p. 441. iocoe Ml tia BH aan 
Natomas of Cal. (San Fran. )—Earnings.—Cal. Yr. 1915. 
Net earnings (all aqurces) os) -$1.675.076 076 Be reciation, &c PEE aR $831,592 


Interest otes & bo surplus__....---- 9,717 
The compan mand the fad { ? underl > ks outstan from 
$743,000 to $622,000, and the amount of land mortgages from 2,452 


21 Since the last of the year the under! bonds have been 
to, 6308- eoaiiae ther $45,000 and land mortgages $96,219.—V. 100, p. 58. 


Company, Boston.— Dividend Increased.— 
Aguarter Bey S widen Af of $2.29) Be share has been declared on the stock, 
bie yey 73 to hold rd M 


3 This compares with $1. 25 
tik % %) in January. ev. 1 io, Pp. Dp. 927. 


Northern States Power Co.—‘‘Back of the Investment.’’— 
Under this title H. M. Byllesby & Co., Chicago, have issued 
a pamphlet containing two maps and over thirty illustra- 
tions which give an excellent idea of the substantial char- 
acter of the property. The pamphlet says in substance: 


The company now supplies electric light and power to more than 100 
municipalities in Minnesota, North and South Dakota, Wisonsin and Illi- 
nois; gas service in 11 communities, steam-heating service in 4 communi- 
ties, telephone service at Minot and street railway service in Fargo and 
Moorh = 4 The total population served is estimated to be about 800,000, 
while the number of customers served advanced from 48,366 at the close 
of 1912 to 81,322 at the end of 1915, an increase of 68% in three years. 
The water power = 9 agh owned and operated are 10 in number, aggre- 
pe 41,000 electrical h. p.; there are 13 steam power plants with a total 
Senay ¢ of 74,000 h.p., of Which 63,000 h.p. is produced in steam turbines. 
The five coal-gas p lants owned and operated have a combined daily manu- 


ar. 24. 








facturing ca meaty rf 1,200,000 cu.ft. Long-distance electrical transmission 
lines ag 51 miles. There are 1,153 mnie of local electrical distributing 
system. Gas mains in service total 182 miles. 

Connected Load—K.W. ~~ 1911. 1912.” ——-:1913. 1914. 1915. | 
Minneapolis _.....------- 46,751 52,715 67.408 82,585 96,565 
Bh CEs. o odhouatudeuse 726 8©6©12,041 12,423 14,425 21,703 

SSE oe PRT ee 2,972 3,782 5,023 5,967 ‘ 
SA PANO no ad coecew 4,852 5,696 6,313 6,726 7,473 
Galena, F and Mank =| 9,583 11,532 138,643 14,852 17,274 

~ orks an 
Stillwater, Te dis cates 5.310 6,327 7,075 8160 9,314 
PER REP eer hs BENS Be 76,194. 92,093 111,885 132,715 159,807 


Totals 
—V. 102, p. 980, 804. 


Nova Scotia Steel & Coal Co., Ltd.—Debenture Stock 
Offered. —The Bankers’ Bond Co., Ltd., Toronto, which is 
offering at 95 and int., to yield about 634%, a block of the 
$4,000,000 6% mortgage debenture stock (interest J. & J.; 
trustee, Eastern_’ Trust Co., Ltd., Halifax), says! in 1 pat 

“In addition to its regular business, the compa pany an is ca ds po ng 
and machining 1g 45 shells, and its subsidiary. the nel shells: is casting, forging 


Russian and French Goveruments for cars. The com- 
po ty owns + addition to blast furnaces, open hearth and steel plant, 





steel rolling mills, coke ovens, &c., &c., 8314 sq. miles of iron ore areas at 
Conception Bay, Newfoundland (containing, according to reports of emi- 
nent engineers, 200, ,000 tons of proven ore and over 1,200,000,000 tons 
of ore reasonabl supposed to exist), and coal areas at Gape Breton esti- 
ma to contain over 2, ,000 tons. Illustrated pamphlets fully 
describing the property will be sent A the bankers on application. See 
annual statement, V. 102, p. 882, 


Ohio Cities Gas Co.—Acquisition.— 

This company on Mar. 9 acquired control of the Dayton Gas ans the 
terms of lg ae being $70 per per share for the common stock, and an ex- 
change of 54% preferred of the Ohio qeeny for the 5% preferred of 
the Dayton company.—V. 102, p. 526, 980. 

Old Dominion Co. of Me.—Report.—This holding com- 
pany reports for itself and its controlled Se * as follows: 

Profit and page aes Phd Parent sgey Company 


1 1 915. 1914. 
piv. &c. oo $1 A08 296 $860,410)I 


BO. DOCK Vibe. T.«edbes $582 ,574 
Exp. ,'tax., 5,899 27 ,975| Divs. pala 20581, < "765c10) 1i7é4l2 
alance ne veer ge iho ts So wain atl aed te aa ae eal 8sur$241 ,597 
Total SRRIEOR iw 5 occu Cue akawhaaacakan 3 $433 ,065 
—Old Dominion Co.,N.J.— ——United Globe-————— 
1915. 1914. 1915. 1914. 
Grose Bae is oe or a ar ace $2,854, ae $2, on. 908 $1,454, ont $1, 095» 561 
Dividends paid_____-_ (20%)810. 909 (11)445, ste (27)621 "000 (18 44) 42 5500 
Bente, ee 527,086 533,0 191,251 7,038 
—V. 102, p. 980, 441 
Se al Sugar Co., Honolulu, Hawall. —Earnings .— 
Lge A Year— iene 19 913. 1912. 
Wet promt... _....... $81 $426 6.329 $167.7 opie 
Divi — _ Eee (30% 3450, 500 (18)270,000 (12)180, 300. (28)290, joo 
a re oa --- $363,870 sur.$156,329 def.$12,284 sur.$93,962 
= p 


Dsceola Consolidated Mining Co.—Dividend Increased. 
So uarterly dividend of $4 a share has been declared on the stock, pay- 
able April 29 to holders of record March 31. This compares with per 
share last quarter.—V. 100, p. 906. 


Pacific Coast Go.— Subsidiary Co. Name Changed.— 
See Pacific Coast RR. under ‘‘Railroads” above.—V. 101, p. 1269. 


Pacific Light & Power Corp., Los Angeles.—Earnings. 
This corporation, excluding interest on a: 338,000 6% _ collateral trust 
gold notes, due July 1 1917 (which is De sed eg as paid directly by the South- 
ern California Gas Co , and also exclusive of any revenue derived from 
that company, has furnished the following earnings: 


Pe e. .. Pea —n peteses. 
Year— p35 65 by ncome. Ft er 
Vee $" 925,653 Ps 942 98 Fire 092 si’ 008.0 27 110 
3 Se 2,659,012 1,631,415 166,241 1,258. 264 539,392 


—V. 102, p. 614, 349 


Pacific Mills Co. (Boston).—Earnin 


The net — for the year 1915 were $18,678,589 and net profits after 
including ny | were $1,784,046 against $681,155 in 


fixed charg: 
1914. The 1 1915 pet Fron ae were $1,103,000, or 162% greater than for the 
previous year.—V. 102 


Parr Shoals Power fis, < Baad Conversion.— 
See Columbia Ry., Gas & Elec. Securities Corp. above.—V. 101, p. 1374. 


Penmans, Ltd.,. Montreal. —Earnings, &c.—Cal. years: 
Cal. Year— 1915 my Fh 1915. yo14. 
Net profits____-- Si 933 $386, $73 | Pret G3)-- “6 $64,500 $64,500 
Bond interest, &c. 136:784 126,558|Com. 7. ~~ "86.024 86 ,024 
Reserve ascoune.. 400, 100,000 | Patriotic fund aa & ‘500 


Balance, surplus. 89,129 8,291 
Sales for Pg were the largest on record, amounting to $4,742, 000, or 
201,000 in excess of those of the previous oor 

On Feb. 5 1916 a bonus of 1% was declared on the common stock, pay- 
able Feb. 15 to holders of reco: °Feb. 9.—V. 100. p. 1597. 


Pennsylvania Canal Co.—Judgment.— 

Judge Dickenson in the U. 8. District Court at Phila. on Mar. 13 awarded 
$1,379,881 damages and interest from July 1 1910 to the complaining bond- 
hoiders in a suit os the Pennsylvania RR., the controlling company. 
The opinion filed Feb. 8 in the suit of an individual age a ary was to the 
effect that (a) the failure of the railroad to maintain a sinki ae fund, as pro- 
vided by the mortgage covering the bonds, to tf the $1,948,000 gen. M. 
6% Canal Company bonds at mature, < due J ay} 3K 1 1910 but which remain 
unpaid, and ae that the canceling of bo: urchased from s 


inking fund 
money reas in loss to the bondhold — e suit will now go to the 
t Court a 4 Ap 


eals ones it is supposed eventually to the U. 8S. Su- 
preme Court.—V 100. P 
Pittsburgh & Allegheny Cah Years © Co.—Earnings.— 





Cal. Year— 14. 1915. 1914. 
Gross <cineees...6i 579 $405, ar0 Bond interest_._.. $70.000 $70,000 
Net earnings. __-_- 216,783 160,9 3\D reciation s-—- 128,893 72,953 
Other ee. 22,652 24, 130\B ance, surplus. 40,542 42,154 
—Vv. » PD. z 


Prairie Oil & Gas Co.—Ezira Dividend.— 

An extra dividend of $2 per share has been declared on the $18,000,000 
stock, along with the regular quealy $3, both payable April 29 to holders 
of record March 31.— - 101, p. 207 

Prairie Pipe Line Co.—Exztra Dividend.— 

An extra dividend of 5% has been declared on the $27,000,000 stock, 
along with the regular 5% both payable Spe oes 29 to holders of record March 
31.’ The initial dividend’ of 5% was pai 31.—V. 101, p. 2077. 


Riordon Pulp & Paper Co., Ltd. -—Earnings.— 





Cal. Year— 1915 1914 Cal. Year— 15. 1914. 
Net, other depr’n_$292, 358 $247, O78 Dividends (7%)-. $70,000 $70,000 
Interest __......-. 91,304 90,000| Balance, surplus. 131,254 87,078 
—V. 00. p. 1912. 

(Wm. A.) Rogers, Ltd., Toronto. — Earnings .— 

Cal. Year— 915. 914. Cal. Year— 5. 1914. 

EE $189. 310*$260. 468 Reserve ona tae & DS. 000 $70, pred 

. div. (7%)- 63, 63,000 | Balance, eurplus. py ,810 
Com. div.__-- 6 %90, 000(8) 120,000 | Total = _..- 188:499 176 6689 
me $175,000 =— to profit and loss from realty and plant 


reserve.—V. 100, "Dp. 


Russel Falls Paper Co.—Sale Postponed.— 
Sale of this pro y, set for Mar. 8 at Springfield, Mass., 


has been oe 
poned sill oo 29 as . yee’ of on b aed on issued by the Seperios Ce urt 
a on restraining the Worces ru O., as Mm ee, from selling 
the plant. See V. 101, p. 2149. va 


Sloss- Sheffield Steel & Iron Co.—Earnings.— 

n connection with the declaration of a quarterly dividend of . - 

able April 1, the following was issued: * < 1M %, pay 
Statement for the Three Months ending Feb. 29 1916. 


Net profits from —— Noa 337 | Taxes (3 mos. proportion) ___$17,400 
Interest on loans (3 mos.)__ 








Prof. (13% 9) dividend one eben 
e vidend_____- 
*At the rate of 14.21% on common. |Surplus A Laden inca bathe ivaia an *355,317 


The average delivery price of iron during the quarter was 12.09 per ton, 
and is increasing each month. , $ ? 


Report.—For fiscal years ending Nov. 30: 


Nov. 30. Gross Net Bepresien | pend, Pref. Div. Betence. 
Year— paras esi 7% 
1914-15__-$5,736,585 ate 430 $73.0 042 $310. 500 (see below) $176,638 
1913-14... 4,708,521 761,193 61,054 210.000 $469. 21,1 139 
The preferred dividend was paid in Jan. and Oct. 1915 in 1-year 6% = 
no distribution April or July 1915, but in gon. a. 1936 all = dividend ser 
%) Was redeemed and there was paid in cash 1% % and also an 
The total amount paid in an ortra 


as deferred dividend for 1915. 
vias 838 51,750.—V. 101, p. 1978. 
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Solar Refining Co.—Results Wig 1g Year. a 





1 1913. 
TO OE TOS ok icncnnkbdenwncene 7 loss$244,611 $925,724 
ets Civitenit: coos eccseesencss (10% 200" "000 (10)200,000 *800,000 
Balance, surplus or deficit.....-- sur.$153 ,907 def.$444 611 sur.$125,724 
SE Sea et Re $1,193,292 $1,637,903 $3,012,179 
300% stock dividend.........-.--- 


ee , , 





Total surplus $1,347,199 $1,193,292 $1,637,903 








The cash dividends as Ryan ($800, 000) include 20% paid June 5 
1913 on $500,000 stock ($100,000) and 5% and 30% extra on $2,000,000 
paid Dec. 20 1913 ($700,000). 

1915. 1914. 1915. 1914. 

Assets— $ S Liabilities— $ $ 
Real estate_-__-- 60,457 66,457 | Capital stock__.2,000,000 2,000,000. 
BE: sin airing uh erste a949,129 938,102 Accts. payable... 232,766 93 ,282 
sarees .--. 840,055 1,053,889) Profit and loss, 

reserve_. 241.319 ‘241.319 surplus __._.- 1,347,199 1,193,292 
Gash ‘& invest._1,064,461 832,916 
Accts. receivable 424,544 153,891 
Tee) ctw 3,579,965 3,286,5 POON ncscewn 3.579,965 3,286,574 
a After deducting $1,637,912 foe yA —V. 100, p. 1098. 


Southern Bell Telephone | & Telegraph Co.—Earnings. 


Calendar on her gy ey Dividends Balance, 
Year— Earnings. warning S. Ps na (6%). faa ana 

1915__..$6, vie 45 $1.753, 670 $866,756 $1 7049342 $1,284,000 $293, 

1985. 2c 8.878 1,854,118 893,304 1,104,617 1,284,000 358. 805 


—vV. 100, p. 978 


Standard Motor Construction Co.—Dividend.— 
A dividend of 6% has been declared on the stock, D pte we 3% semi- 
annually May and Nov. 15 to holders of record April and Oct. 20, re- 


spectively. ‘This is the first payment since Dec. 1911, when 2% was paid 
—V. 101, p. 374. 


(T. H.) Symington Co.—Affiliated Co. Notes.— 
See Symington Machine Corporation below.—V. 97, p. 1589. 


Symington Machine Corp., Balto.—Notes Purchased.— 
The Fidelity Trust Co. of Baltimore has purchased an issue of $750,000 
18-montns 6% coupon notes of this new concern (recently incorporated in 


N. Y.), the p of which will be used for working capital, paying float- 
fd debt and purchasing machin This company is underst to be 
closely affiliated with the (T. H.) Symnigton Co. 


Tank-Ship Building Corporation, Newburgh, N. Y.— 
Bonds Offered.—A. H. Martens & Co., N. Y., Chicago, Phila. 
and Toronto, Can., as stated in our adv. columns last week, 


are placing at par and int., carrying 25% common stock as 


bonus, $400,000 Ist_ closed) mtge. 6% 15-year sinking fund 
gold bonds, unconditionally guaranteed (p. & i.) by the 
Tampico Navigation Co. ax-exempt in N. Y._ A eireu- 
lar says in substance: 

Dated Jan. 1 1916 and due Jan. 1 1931. 
Trust Co., N. Y., trustee. Denom. vi 
105 on any int. date on and after Jan. 
fund not less than $33 .000 a, inning Jan. 1 1919. 

he company. py eee oe (its capital stock auth. and 
issue wn bor 000), has a shipbuilding pions in operation at Newburgh, 
has contracted with the Scottish-Mexican Oil Co. for several 
REY ships of sopcoutmetely 10,000 tons d. w. capacity, and with the 
Tampico genet cag . for a large ———4 of steel barges of from 5, 
to 6,000 bbls. capacity. The management expects to deliver several of 
these barges by August. The plant will be hovenel largely to the construc- 
tion of tank-ships for the Scottish-Mexican Oil Co. and the Fuel Oil Dis- 


tribution . and barwes for the Tampico company, which business will 
tax the ca The contracts have 


Interest A & J. at Guaranty 
500 and $1,000. Red. at 
1 1918 at 30 days’ notice. Sinking 


ty of the yard for many years to come. 
drawn so as to assure a fixed percentage of profit to the corporation, 
from which it is estimated, after paying expenses, including bond interest, 
and sinking fund requirements, a profit of —_ 10% will be assured on the 
common. The aforementioned com es form the connecting links in a 
chain of interests controlling the production, transportation and sale to the 
consumer of immense quantities of fuel oli and petroleum, requiring a great 
amount of floating equipment. 
Officers and Directors: Chas. F. De Ganahl, Pres., Pres. Tampico Navi- 
ation Co., Managing Director Scottish Mexican Oil Co.; ; Joseph G. Deane, 
ec. and Treas. , attorney-at-law; Benjamin B. Odell Jr., ex-Gov. of N. Y., 
se. and director Central we] Steamboat Co.; 
cal engineer; W. W. Baldwin, A. H. Martens & Co 
Balance Sheet eds 3 the Tam 
Assets—Total on 4 $1, 379, 193. 


E. J. White, mechani- 


Navigation Co., S. A. 


Liabilities— 
Fleet, plant, *ampice ae $1 139,608 Septal. fully paid__..____ $996,800 
Real estate as pico an Bank To PRS SG EEE ATER 344,584 
on Panico River __----- ah 170,135 | Bank loans____-........--- 5,353 
s of on” ys Trevias ills payable Steak tbanae J 
de Guerrero.__....-.-.- 750 Det oblig.—barge loans__- 5,029 
Acc’ts & bills receivable... 55,560] Acc’ts pay. and employees’ 
Cash on hand and in bank_ 13,140 savings accounts________ 4,842 
The average annual net earnin, A. 


of the Tampico Navigation Co. 8. 
from 1906 to 1915 incl., at a fixed rate of exchange has been $63 


Temple Coal Co.—Bonds Called.— 

Eighty-nine ($89,000) Ist & coll. trust mtge. 5% bonds have been called 
for payment at 101 and interest on Apr. 1 at the Pennsylvania Co. for 
Ins. on Lives & Granting Annuities.—V. 101, p. 928. 


Tidewater Oil Co.—Capital Increased.— 

The stockholders last week voted to increase the capital stock from 
$25,000,000 to $30,000,000, which will be offered, at the discretion of the 
directors, a rata at par to the shareholders. Proceeds of the sale of the 
new stock will, it is understood, be used for the purchase and development 
of Oklahoma oil properties. 

This company was incor pated in New Jersey in Nov. 1888 with $5,- 
000,000 capital stock, pos 100, which in Aug. 1907 was ae to $20. 
000,000, and in | July] ‘1 108 again to $25,000 ,000.—V _ 85, p. 226. st 


“Trumbull Steel Co.— Stock—Dividend—O aieet 
Of the $6,000,000 new stock, par $100, authorized Feb. 23, $1,000,000 
£7 ref. and $500,000 common will offered to shareholders as follows: 
,000 preferred to the preferred and common stockholders and $500,- 
common to the common stockholders, both in proportion to their pres- 
ent respective holdings. Preferred stockholders may subscribe to the) re- 
ferred stock equal to 25% of present holdin The common stockholders 
may subscribe to the preferred stock equ to 25% and to the common 
equal to 23% of their present holdings. Subscriptions must be made on 
or before Mar. 23. Payments will be made in 4 installments of 25% each, 
able Apr. 1, July 1, Oct. 1 1916 and Jan. 11917. ‘The preferred s tock 
art f carry the same terms and conditions as the present preferred stock, 
and is redeemable at 110 on and after 1930. There is now outstanding 
$2,250,000 common stock and $1,750,000 pref. stock and the new issue will 
increase this to $2,750,000 common and $2,750,000 pref. 
The company has declared a initial quarterly dividend of 14% on the 
common stock, erat Apr Officers are -, Jonathan Warner; 


Sec., Wm. M. cF ate; ALY Lloyd ‘Booth. Office, Warren, Ohio. 
See V. 102, p. 


Union Oil. Co., Cal.—Voting Trust Plan.— 
The Stockholders’ Protective Association, Chamber of Commerce Bl 


Pasadena, is ureing proxies for use at the annual meeting April 20; and 
for subscriptions 


, 


50 cents or more a share, in opposition to the plan of the 

Stewart interests for onening » © a ogg ae voting trust. he com- 

mittee includes E. B. Blinn, C Hogan. John Garrigues, 

R. R. Blacker and Arthur H. Tlemiun. with J. H. Pearman, Secretary, 
and the First National Bank of Pasadena, depository, - < » i 

é option given ark ua early in January 1 a ae urchase of 

the;Stewart and other shares at $95 each was voluntaril ed ba by, Mr. 


Requa long before its expiration date.—V. 102, p. 709. 


United States Gypsum Go., Chicago.—New ee, Stock. 
The shareholders voted on Mar. 7 to increase the preferred stock from 


a 








$4,500, 500,000 to $6,000,000. Stockholders of record Feb. 15 are entitled to 
bscribe to the extent of 3-7ths of their holdings.—See V. 102, p. 528. 


Vulcan Detinning Co., N. Y.—Annual Report.— 
arrne Pe Three and Twelve Months Ending Dec. 31. 


: Other = sete and Adiust- Balance, 
Dec. 31— Sales. Income. = ments. oneal ol; 
DA Makes niotn ae $177,050 rt +$14 309 $164. tl anane r.$27 1 
oo Saree: 069 144 —34,325 180,986 $6,779 wef. 48, B07 

12 months— 
CUE Kean nos ono $685,291$2,126 +$14,953 $639,293 --._-- sur.$63 ,077 
OY 563" aaa. 775,691 913 +8,997 859, Bai $7,029 wder, 80,969 
— p 


Warren Bros. (Asphalt) Co., Boston.—Dividend.— 

This company has declared an initial cash dividend of 50 cents on the 
$2,000,000 authorized common stock and the usual 75 cents on the $500,000 
6% cumulative Ist preferred and 87% cents on the $2,000 7% -cumu- 
lative 2d perc stocks, poyanl April 1 to holders of record Mar. 20. 


In Mar. 1913 a dividend of 20 % was declared on the common, payable in 
6% 1st preferred stock.—V. 101, p. 2079. xl ad aad 


Welsbach Co.—£arnings.—For calendar years: 


Cal. Year— 1915. 1914. | Cal. Year— 1915. 1934. 
Gross profits......._ $779,371 we 814| Pref. dividend (7%)-.- $87,500 $87,500 
Depreciation ....._- 61, 2,620|Com. dividend (2%). 70,000 70,000 
Bond interest__..._._ 34 0, ,000 338 ,738| Balance, surplus_---- 116,578 95,346 

105,360 105,360) 


Sinking fund__.__._-_ 
The 


trustees under the mortgage have purchased since the last report for aecount 
of the sinking fund, including purchase March 1 1916, $284,900 of the collateral trust 
5% bonds, making’ a total purchase of the bonds to date of $3,676,000 —V¥ .101,p.375 


western Electric Co. eT 


Yr.— |_ Cal. Yr.— 1914. 


$14. 5. 
Tot ‘ntaun..008: 000. 430867.356 ,993|Reserve fund $650,008 $500,000 
Net earns... 4, 266.777 4,033,467 Dividends -- 1,609,500(10) 1500000 
Interest <% 789,664 862,507|Bal., surplus 1,217.613 1,170,960 


—V. 101, p. 2079. 


Western Power Corp. of N. ¥.—Jnitial Pref. Dividend. 
An initial quarterly dividend of 1% has been declared on the $7,080,000 


6% a. a al stock, payable April 15 to holders of record March 31. 


Westinghouse Air Brake Co.—Orders.—Decision.— 

In connection with the semi-annual statement of earnings cited last week 
Pres. Westinghouse, after referring to the ammunition contract, said 
‘“‘monthly shipments of brake material have steadily increased since the 
beginning of the fiscal year and unfilled orders on hand Feb. 1 | nape oe of 
insure the continuance of our normal trade throughout the current 

‘*Recent newspaper statements to the effect that as a resultof patent nae 
gation, the company is eae to pay a large sum on account of infringe- 
ment, are untrue. Our subsidiary company, the National Brake & Elec- 
tric Co. of Milwaukee, has been adjudged an infringer of a patent which 
expires this month covering one of several types of motor compressors 
manufactured by it and will in due course account for past profits accrue, 
but it is not expected that the final result of the litigation in question wi 
materially affect your interests.’’"—V. 102, p. 981. 


Wisconsin Edison Co.-—Barnings, for Cal. Year 


Cal. Year— 915. 1914 Cal. Year— 1915. 4914. 
Int.&divs. rec.$1, 058 396 $1, Mo. .205| Dividends_____ -- 1 $658,84 
Net income... 600,715 724.611|Balance, surplus. 9.465 65.764 
—V. 102, p. 891, 523.; 

Yale & Towne atostasing Ce Co.—Earns.—Stock.— 
Calendar Bond, & Balance, 

Year— Earnings. Interest. dation. Paid. lees. 
se ae $2,126,269 —$192,481——_-._ $559,708 $1,374,085 
__, « Ly RRR 663,898 91,599 120.451 314,998 136,850 
—V. 101, p. 1890. 


Zinc Concentrating Co.—Stocks Oversubscribed.— 


The meets = & ok 2 the oy tal stock at $3 75 per share, recentl 
made by C Bergmann & Co Wty . has been heavily eversu bscribed 
and the subscription books closed. ‘a ‘also adv. on page. For 


details of offering see V. 102, p. 981. 








CURRENT NOTICE. 


—Daniel W. Mead and F. W. Scheidenhelm have opened offices in the 
Equitable Building, 120 Broadway, New York, for the continuation of 
their practice as consulting engineers. Mr. Mead has been in engineering 
practice about thirty years, during part of which time he was engaged in 
construction contracting. During later years he has been engaged in con- 
sulting practice at Madison, Wis., in addition to fulfilling the duties of 
professor of hydraulic and sanitary engineering at the University of Wis- 
consin. Mr. Scheidenhelm comes to New York from Pittsburgh, which 
has been his headquarters for a number of years and where he has been en- 
gaged in private and consulting capacities in hydro-electric and otherhy- 
draulic work. For several years he was Vice-President and Chief Engineer 
of the Hydro-Electric Co. of West Virginia. 


—Poor’s Manual Co. is issuing a new Bond Card Service, covering about 
4,000 active and inactive bonds. A unique feature of this service is that 
each bond card shows the margin of safety earned over the interest re- 
quirement of the particular bond described. ‘The company also issues a 
Stock Card Service, covering all the active railroad, public utility and 
industrial stocks. Both services contain information, principally of a 
market character, that is not given in the"Manuals. Each service is offered 
at special terms to subscribers for Poor’s Manual. 


—Redmond & Co. of this city are distributing a reprint of an article 
which recently appeared in the ‘“‘Independent” entitled ‘“‘Buying Bonds as 
Business Insurance,’’ written by Luigi Criscuolo. The article emphasizes 
the necessity for a reserve fund infall business organizations and gives a 
detailed list of railroads, municipal, industrial and public utility bonds, 
with approximate yields, which are suitable purchases}for business houses. 
A copy of this article will be mailed free on request to all interested in- 
quirers. 

—The new bond firm of Glidden,fLyon & Co., 5 Nassau St., this city, 
and 252 Genesee St., Utica, are offering $100,000 Binghamton Railway Co. 
first consolidated mortgage 5% bonds, due Nov. 1 1931, price 97%, to net 
about 54%. Exempt from N. Y. State, county and municipal personal 
property taxes. Descriptive circular on request. 


—William R. Compton Co., 14 Wall St., this city, have prepared a 
municipal bond booklet describing the many different kinds of municipal 
bonds and the purposes for which they are issued. The booklet states why 
municipal bonds are considered the premier investment. Write for book- 
let ““D-3.” 

—J.N. Casade Jr. Co. of Council Bluffs, Ia., who have dealt principally 
in mortgage securities since 1853, announce the opening of a bond depart- 
ment, of which J. N. Casade Jr. is the general manager, having represented 
several Eastern houses in the last 10 years in this capacity. 

—C.D. Parker & Co., Inc., 78 Devonshire St., Boston, have issued the 
March odition of their monthly booklet entitled ‘‘Facts and Figures,’ 

containing financial and operating statistics regarding various public servic 
corporations in which are interested. 

—Messrs. A. E. Ames & Co., Union Bank Bldg., Toronto, are offering 
an attractive list of Canadian Government and municipal bonds for con- 
servative investment. For detailed list see this firm’s advertisement on 
another page. 
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Reports and Bocuments. 
UNITED STATES STEEL CORPORATION 


FOURTEENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31 1915. 














Office of United States Steel Corporation, 
51 Newark Street, Hoboken, New Jersey, 


. March 14 1916. 
To the Stockholders: 


The Board of Directors submits herewith a combined report of the operations and affairs of the United States Steel 
Corporation and Subsidiary Companies for the fiscal year which ended December 31 1915, together with a statement of the 
condition of the finances and property at the close of that year. 


INCOME ACCOUNT FOR THE YEAR 1915. 
The total earnings of all the Propertice after deducting all expenses incident to ) epenecicnne, including those for ordinary repairs and main- 


1) 
ce (approximately 000,000), employees’ compensation under m plan and allowance for Federal income tax a in 
191 , but re of charge for interest on outstanding bonds, mortgages and purchase money obligations of the subsi 





ary com- 
es, amoun Bo oe Ae Bee a uh ak eee etn aiedihiwndnb dab netebboeeedadeacudawduns odangh ome ae ciaaa $140,250 ,066 33 
Less Interest on outstanding bonds, mortgages and purchase money obligations of the subsidiary companies. --..-.....-.....--- 9,854,054 69 
Se Ser ee ee ee eee deka g nana senna d ei dncdubbabsus ogtnaniipe jp anedebnun heeeunwiatn $130,396,011 64 

Charges and Allowances for Depreciation applied as follows, viz.: 

To jpepromnmion See Teeter OR OOENEEE PION, sd cnn cng cote ceediechoboedencscbeccenkuelacs necked $24,408,576 60 

‘2O Guts wrens Gan ees. Gr IED, CORON. ook con oo sen cd cect cwndecwnccncuscostoducncuccacssu *1,553,587 99 

"SO Ges See a Uwe, NE CIID a od io on cc dcec en den ccdvackiccbudenndandkdeatdatelaceesed *6 465,884 26 


32,428,048 85 


ts seas saa os Aan Salil wwuh doe ants wings ee coe sae wis nak awh eu tal eee gn ema in ne aera eee oie Ee ean $97 967,962 79 
Deduct 
Interest on U. 8S. Steel Corporation Bonds outstanding, viz.: 
Fifty-Year_5 per cent Gold Bonds 


i ete Mi ante sldeaanecunmnrnncsap paahaaveabeihkmanaatenened $12,730,417 08 
‘DORPRUS* 2 ORE. G. HEE OOD. LIGONIER. oon epee nde te idennases cig eetsaicnseanebagucdessageecen=ae cer’ 9,198,216 66 





Net Income in the year 1915 





$21,928,633 74 
Premium paid on bonds redeemed by Sinking Funds, viz.: 
Se Se <n Se i sd wien s pc acaline scaccmeenaceenivawabaeunne se ae $107,210 28 
On U..8. Binal. Cagporksion. SGUGs TOGOMMNOG , on isis oe cece cn een non sin hb eke pede cenanceeeiss 864,100 00 
971,310 28 
’ ————————__ 22 899.944 @2 
Add: Net Balance of sundry charges and credits, including adjustments of various accounts__-...........--..---------------- 765,813 94 
MIN 1s ice work oda acpnmicbedaiidtn ebb aemaedinmdbiinbmehdrt anal cdconwen chbdu Raawateeawe sbacgoknwdnwneeyanbbewe $75,833,832 71 
Dividends for the year 1915 on U. 8S. Steel Corporation Stocks, viz.: 
Pref a le os se Anes che tee at ee EE Cee AG Aw ewe Sane mk kbs dived haan shee seed kb Me $25,219,677 00 
SPR ee Se rads crdme tetiohne eee nna chan baw ccadabundsoctnensbedeéeul anne ae en en 6,353,781 25 





* 31,573,458 25 


Se Sens esdenasd ccc nensnnescmmesaensccuswonnsccenasheasbuatssccecusaseraswce $44,260,374 46 


* These allowances for Depreciation applied to Bond Sinking Funds, together with the Premium paid on bonds redeemed as shown in the above 
statement, constitute the total contributions from Income for the year to Bond Sinking Funds of 





Surplus Net Income for the year 1915 


» viz 
ince C6. tes Caden Bees. eee 
$8,990,782 53 
UNDIVIDED SURPLUS OF U. S. STEEL CORPORATION AND SUBSIDIARY COMPANIES. 
(Since April 1 1901.) ; 
Sees ar Se eee: Comites Beavides in GumpmenhOn oi ook oninle do nah css Andee die poscnonbnntinludsd Oeke ees dadkowtinas nae $25,000,000 0@ 
Balance of Surplus accumula by all companies from April 1 1901 to December 31 1914, exclusive of subsidiary com- 


panies’ inter-company profits in inventories, per Annual Report for year 1914---_____--.___--.---.----___------ 
Add, Adjustment of Surplus at January 1 1915 (by reason of revision of account methods) through restorin 
amount previously charged income for administrative and overhead expenses applicable to cost of ore on han 


$110,204,471 90 





at Lake ports Se aiden ou Seemed edltiee dus bi badd cacddbeescchasednecedbesbenes Lbekaan 1,060,482 38 
Surplus Net income far the year 1025, G8 above. . 26.5 oo on Sei hikk snk ce i ccreccncicownncudsecdsedecubass 44,260,374 46 
$155,525,328 74 

Less, Appropriated from the foregoing balance in the year 1915 for permanent Pension Fund 





155,025,328 74 





Total Undivided Surplus, December 31 1915, exclusive of Profits earned by subsidiary companies on inter-company sales of 
products on hand in Inventories (see note below)_.-...-----.--------------<_---------------------------------- $180,025,328 74 


Wote.—An amount of the Surplus of Subsidiary Companies to the extent of $20,109,723 39, representing Profits accrued on sales of materials and 


ro to other subsidiary com es which are on hand in latter's Inventories, is deducted from the amount of Inventories included under Currrent 
. in Consolidated General Balance Sheet on a subsequent page. 


COMPARATIVE INCOME ACCOUNT FOR THE FISCAL YEARS ENDED DECEMBER 31 1915 AND 1914. 








| + Increase 
1915. 1914. — Decrease. 
Earnings—Before charging interest on Bonds and Mortgages of Subsidiary Companies: ! | 
EE I eee cE gs oes cS Me ee ee eee a wen ee Ao Ml ee | $15,082,369 36 | $20,450,988 60 —$5,368,619 24 
eR ep HS ae a AIR AL hg Fa Se IC 30,536,467 71 22,956,414 32 +7,580,053 39 
EEE SET CSCS a Se NS Ta IPI Rev SY Le Ia ae RE 41,050,432 47 24,792,603 80 + 16,257,828 67 
Fourth Quarter } 


Total for year 


53,580,796 79 13,546,511 14 +40.034,285 65 








1b ERE AE SBIR, aft hg, Be PRD I TEESE SSS METRE TE $140,250,066 33 | $81,746,517 86 | +$58,503,548 47 
Less Interest on outstanding Bonds and Mortgages of the Subsidiary Companies______-____--_--- | 9,854,054 69 10,082,902 69 —228,848 00 

IOS LEELA LOL LLL LAL LEE ALA EL AE MAE ES SGD 130,396,011 64 71,663,615 17 | +$58,732,396 47 
Less, Charges and Allowances for Depreciation applied as follows, viz.: . ” 


To Depreciation and a mae a ol Bs eng ered Funds 


i SOE Pt Mae ok te sles asin a Saad Aon oe Sey ticle ea me | 24,408,576 60 17,044,183 32 7,364,393 28 
To Sinking Funds on Bonds of Su ‘ +7389 453 6 


Sy eo. lant pameccnauhe em | 1,553,587 99 1,903,041 68 











’ 9 

To Sinking Funds on U. S. Steel Corporation Bonds____.-_...-..-.--.----.-----.---.... | 6§,465,884 26 6,195,982 41 + 269,901 85 

ie RR Ra 2 BP SO ied, Rc e S:  cae ae Se RR Ee oe REE OR aa | $97,967,962 79 | $46,520,407 76 | +$51,447,555 03 

Interest on U. 8. Steel Corporation Bonds outstanding....._.._....._.................__ 21,928,633 7 22 ,239,08 —310,452 79 
Premium paid on Bonds se ee by Sinking Funds vis.: | A SORE <8 mae <: ao 

gg eR gg Re aE ys EE IS pe de a 107,210 28 87,331 46 +19,878 82 

eS PG I TR hy EES a A aD aS Se a ARE 864,100 00 822,200 00 +41,900 00 

NN IGE RR AE ED PTE Dy GRRL ESR RMR TRACES | $75,068,018 77 | $23,371,789 77 | +$51,696,229 00 

Add: Net Balance of sundry charges and credits, including adjustments of various accounts._____ 765,813 94 . 124,978 40 +640,835 54 

Balance apace hohe aes ae nem meds dba elim tmeatdce own ankimindinbdactniman Y ’ ‘ 54 

Dividends on U. 8. Steel Corporation Stocks, viz.: ~--| STRAUS ARE Th | CUAe ren oF) POaee one S 


Ow em wwe meee me ewese esos ceeccn 


gs telly Sa plage og EEL. ipa pe tay Eames mt a aye eter RAR Oot ai pS mR AD: 219,677 ee re Oe 
C on, 1915134 %, 1914--3% | 25,219,677 00 25,219,677 00 


ee SED YR ERNE MORRO PES SoG: PIR iid, Th Sie tad ara NS Ee | 6,353,781 25 15,249,075 00 —8,895,293 75 
Pela GSC IMB Si ie VES ID LE Et OPIS UN A RI: ' $44,260,374 46 |*$16,971,983 83 |! +$61,232,358 29 


MAINTENANCE, RENEWALS AND EXTRAORDINARY REPLACEMENTS. 


The expenditures made by all companies during the year 1915 for maintenance and renewals, including the relining 


of blast furnaces, and for extraordinary replacements, in comparison with expenditures for the same purposes during the 
preceding year, were as follows: 














* Deficit. 





1915. 1914. Decrease. Per Cent. 
Ordinary Maintenance and Repairs-._-----.----.------------------------------- $39,877,484 44 $40,345,018 86 $467,534 42 1.2 
Extraordinary Replacements. -.........--------------------------------------- 3,489,159 O1 5,027,575 47 1,538,416 46 30.6 
TEE: cculbtiia npdeibia a Ubannewtntewanns tancidtuamaimanecannee:>+scks thle $43,366,643 45 $45,372,59433 $2,005,950 88 4.4 


The entire amount of the foregoing expenditures was charged to current operating expenses and to depreciation and re 
placement funds reserved from earnings. A summary showing the particulars of the principal expenditures in 1915 for re 


placement and betterment, comprehended in the above total outlay for extraordinary replacements, is given on subsequent 
pages of this report. 
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The following table shows the amount of the expenditures made during the year for above purposes on the respective 
groups of operating properties: 


























EXPENDITURES DURING THE YEAR 1915. 
Ordinary Main- Total 
tenance and Re- Expenditures Decrease in 
EXPENDED ON pairs, including | Extraordinary in 1915. 
Blast Furnace | Replacements.* Total. 1914. 
Relinings. 
Manufacturing ag erties | 
Total, except Blast Furnace Relining and Renewals_--_----_- $25,193,387 03 | $1,574,728 54 | $26,768,115 57 $27. 177 048 38 $409,830 69 
Blast Furnace Relining and Renewals_............-----_- pe EE ae eae 1, 10 £11,333 00 
ee ns a oa aden ane ease awsonasecnccaus 3,045,897 15 | 250,397 89 3'296.295 04 3" ‘881, "683 os Tac .414,612 09 
re”. oo eee eeauccsnacnsranmene 749,621 40 21,321 59 770,942 99 875.218 73 104,275 74 
‘Franepestetion Properties: 
a os “a al de co hel vc cama ar sae i ob sme 8,695,653 75 | 1,474,183 78 10,169,837 53 11,043,745 49 873.907 96 
es. ce enaueabeeguadnaanccculecace 557,314 01 161,773 35 719,087 36 892,113 93 173,026 57 
ee onan cbodosamenenccasucnmeancuce 391,779 00 | 6,753 86 398,532 86 446,721 87 48,189 O1 
| 
ne animes lekoaerwna de scene cena ee $39,877 ,484 44 $3.450.100 GL | Ob0,000,06 40.1}. cs enscanbenedk hs éenaboccee 
ee EES ccc ckenconconnbetoonencadasuens 40,345,018 86 | pS he dO ~ a RR RG AE Re ve A RE pen 
Reis a oo aia as ale ntcuiuruinw aa a eae ae a $467,534 42 | $1,538,416 46 $2,005,950 88 | --------.-- $2,005,950 88 








* These expenditures were paid from funds provided from earnings to cover requirements of the character included herein. 
a The ‘ordina oie 


am owe and repair expenditures account of the coal and roperteis include outlays for maintenance and renewal of mine 
timbering and wader: ground mine tracks. = 


~ 


BOND SINKING, DEPRECIATION AND EXTRAORDINARY REPLACEMENT FUNDS. 


(Balances shown at close of year do noi include depreciation funds, reserved from Income, transferred to Trustees of Bond Sinking Funds and used or to be 
used in retiring bonds.) 


The allowances made during the year 1915 from earnings and through charges to current operating expenses, for 
account of these funds; the income received by the funds from other sources; also the payments and expenditures made 


therefrom and the charges made thereto during the year, together with the balances to credit of the funds at December 31 
1915, are shown in the subjoined table: 






































| CREDITS TO FUNDS. 
Set Aside dur- Peynents from) Batances to 
FUNDS. ing 1915 from | Other In- Charges to,Credit of Funds, 
| _ Balances, Income and | come and Total. Funds in 1915.} Dec. 31 1915. 
| Dec. 31 1914. | by Charges to | Credits, 
| Current | including 
| Expenses. | Salvage. 
Accrued Sinking Funds on U. 8. Steel Corporation Bonds_| $3,392,633 61) $7,329,984 26 ...-..___- $10,722,617 87 a$7. 247,140 52} $3,475,477 35 
Accrued Sinking Funds on Bonds of Subsi Companies 619,342 37| 1,660,798 27| 80,870 35 2,361,010 99] a1.755,833 51 605,177 48 
Total of foregoing...__.____.-...___________-_-_---| $4,011,975 98) $8,990,782 53) $80,870 35| $13,083,628 86] $9,002,974 03) $4,080, 83 
a a and Extraordinary Replacement Funds- - - -- | 95,745,077 82; 24:408.576 60 521,000 17| 120.674.654 59) b6.257.591 72| 114,417,062 87 
ast Furnace Relining and Renewal Funds----.-------- | 6,000,534 66, 1,896,286 69) -..------- 7,896,821 35) c1,243,832 10) 6,652,989 25 
0 Le OS Re eee See Sa ase ee \$105,757,588 46 $35,295,645 82 $601,870 52 $141,655,104 801$16,504,397 85 $125,150,706 95 
a sno ecish <n dn hn an Sh cheetah abi er ams lala Gh rics ee da ch Sean, to's nis hes cain is thse to ios loa ele ine $9,002,974 03 
b This total covers expenditures and charges made, viz.: 
tures ay in 1915 for extraordinary replacements ELLIS TT IAT ES ELS AOE LE INO Me RAMEN LOE $3,489,159 OL 
Amounts charged off and credited Property Account-...-......----------------------------------------------- 2,768,432 71 6.257.591 72 
c Expenditures made during 1915 for relinings and renewals at blast furnaces___...........---..--------------------------------- 1,243,832 10 
$16,504,397 85 





SUMMARY OF DEPRECIATION PROVIDED FROM GROSS EARNINGS FOR THE YEAR 1915. 


The aggregate amount of charges to and allowances from gross earnings during the year to cover exhaustion of minerals, 
deterioration arising from wear and tear of improvements, and for obsolescence, was as follows: 


cea for oneiee orges renewals (other than blast furnace relinings and renewals) charged to current operating expenses and deducted 
‘ore sta 








DEA AGEN OLED AES AE LALLA LLL ELLE ELL LEE LLL LIN AE SABLA EL. ALLELE LOLA LACE LDAP BEB $38 ,633 ,652 34 
Allowances for t blast furnace relinings and renewals charged to current operating expenses and deducted before stating Earnings_.._.... 1,896,286 69 
Allowances made from Earnings rm Income for eg ot minerals and for depreciation and replacement fonda (includes depletion 
and depreciation allowances used for bond sinking funds) -_----......----------.------------------------- +--+ +--+ ++ -e- 32,428,048 85 
TOON Wl POR 1018. non aa cnn on esddahoeh he cee bheseeeke hae eharnandeccnhencernepuunvenehwinibesbatdes dank sseeeeeleobee $2. 957, 
Total Soe meaneting “Fear o 6 os ee a a oe Sere ee elk ca ce ebnnes as ab adbedb be Secsbubs bes nt Ghcbatesse 64,847,641 33 
TI Bin a 6 nos ons inns ck cds nkseenne deed nen boa seKheh ei oe ehabeseeenhesesseneeeeeenieueeeeabae Su witaawen $8 110.346 56 


TRUSTEES OF BOND SINKING FUNDS. 


The Trustees’ transactions for account of the Bond Sinking Funds of the United States Steel Corporation and Sub- 
sidiary Companies for the year, and the condition of the funds on December 31 1915, are shown in the following table: 
































Additional BONDS BEDE MED 
Instaliments AND OTHER 
Cash : Based on PA YMEN TS. Cash 

FUNDS. Resources in Fixed Interest Resources in 

Hands of Annual (Rate on Bonds Total. | Net Pre- Hands of 

Trustees Installments | in Fund and Par Value | mium Paid Trustees 
Dec. 31 1914.) Received. Other | of Bonds. on Bonds |Dec. 31 1915. 

Receipis. | Redeemed. 
U. 8. Steel Corporation Bonds-..........-..-.-.-- $540,727 73|$4,050,000 00/$3,197,140 52) $7,787,868 25 $6,399,000 00|/$864,100 00) $524,7 

Subsidiary Companies’ Bonds-_-..............----- 1,135,193 50) 1,346,260 38) 1.156.198 20| 3,637,652 08) 2°891,000 00] 123:193 07 623450 oe 
ORE once nsdkn das Redan 4 6ncbocudeeh duuuud $1,675,921 23'$5,396,260 38'$4,353,338 72'$11,425,520 33'$9, 290,000 00/$987 ,293 07 $1,148,227 26 





‘ Note.—The installments received by the Trustees include a deposit of $746,625 07, which was not paid from funds provided by charges to Income 
ccount. 


REDEEMED BONDS AND CASH RESOURCES HELD BY TRUSTEES OF BOND SINKING FUNDS. 


(An amount equal to the annual interest charge on the redeemed bonds held by the Trustees as below is currently paid 


into ay sinking funds in addition to the fixed installments provided by the respective indentures under which bonds are 
issu 


U. ~ ftesi 
Total Redeemed Bonds at par, held by the Trustees on December 31 1914 Corbin Bonds, sSPoP RE $82 ss 000 00 
0 eem: my Se? Ga Seas <stbdceotidacadbdbosswiandoel) o ’ 
See Ce tate Ue ee OAS 6.399.000 00 ~ 2,891,000 00 9,290,000 00 








Less, Canceled by the Trustees during the year and returned to the Companies 


ee wee mee ee ee eee eee ee ee ee eee 


7,954,000 00 4,195,000 00 $92,149,000 00 
spec a 494,000 00 . 494,000 00 














Leaving Redeemed Bonds held by the Trustees of Sinking Funds, December 31 1915..........---- $67,954,000 00 $23,701,000 00 $91,655,000 00 
Ce ek ge i aE RRS IE EE Lapse RM i 2g ys lil slp dg I fd aa Gk Se GN Arags Oa S 1,148,227 26 
Total Redeemed Bonds and Cash Resources held by Trustees of Bond Sinking Funds, December 31 1915-.-.--.--.------ erevccsocecea $92,803 ,227 26 
The foregoing total represents the follo 
ee ge allowances set aside from Income Account and used or to be used in the retirement of bonds. ----- $88,593,943 88 
Cash deposited under terms of trust deeds which does not represent depreciation or other allowances charged 
OF Gee eee SUG SONGED “AOUONEN... on cccacocccocksdccdb cakcuceeusedeciucnenenadebuncsln Lcehenkhnan 4,209,283 38 
$92,803,227 26 


CAPITAL STOCK. 


The amount of outstanding capital stock of the United States Steel Corporation on December 31 1915 was the same as 
at the close of the preceding fiscal year, viz 


Ps eee Cc cae maSecany oan Semie he oes mainabien en Cid Od im hn oa nda eeaceebene one sneulndankheee eee $506. 302,500 
Preferred Stock 


00 
OO ShOes cncccecensseocarsteesonseuaneseeeceaseqnenercssccoveneescenseseneseneasoooonstesetenereestueennan 360,281,100 00 
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BONDED, DEBENTURE AND MORTGAGE DEBT. 


The joven ponsian. dat debenture and mortgage debt of the United States Steel Corporation and Subsidiary Companies outstanding on Janu- 


REMASTER eng SET I RE eR TR AP RD i ea ES OP SOROS EE a2 PSE Nn ee RS $627 ,.238,417 26 
Issues were made during the year as follows, viz.: 
In lieu of other bonds surrendered for exchange: 


- 8. Steel Corporation 50-Year 5% Bonds (issued in exchange for the Carnegie Company Collateral Trust 








ERR RS AR Sipe RRS RR TA a isl HR La ERNIE ARE IE SRE rs, $6,000 00 
Union Steel Co. First Mortgage and Collateral Trust Bonds (issued in lieu of Sharon Coke Company Bonds 
es 8 Lille ee RRR RE dhe he a Sa = FE a PC EA SN 1,000 00 
7,000 00 
Subsijiery Companies’ Bonds sold to Trustee of Sinking Fund: 
EE SOR, Ee DOT UNEID DIONID odin nce ceencncncnecudedccduncstwccccbsdasudcdneddcbubsnectundcheneies 25,000 00 
$627 .270,417 26 
Bonds and Mortgages Retired During the year, viz.: 
The Carnegie Company ee ot teh beocsdneensesedodhaa sdavhubonbdabucede $6,000 00 
Clairton Steel Co. issues, viz.: 
St. Clair Furnace Co. First Mortgage Bonds Se a sp BAe hte ehhh enh hs been dhuei ahaa ame ~ 99,000 00 
St. oe Dee en nn eee nen ne nude ne ERRORS NSeKeabeeanaccanscunedaaduenecun 102,000 00 
Clairton Land Co. First Mo aoe a Ottis Gnd ckadusigtwebdacbhdeeehehse adhe dbentah aan eecemnenaneese 100, 
Iinois's Stoel Id a RAN he amaansaaeesseaanes 7, 
fmerican Sheet and Tin Plate Co.—W. Dewees Wood Oo. First PUREE SIONOE. woe ah onbaddquecscsusseoanie 100,000 00 
Frick Coke Co. issues, viz.: 
Grirse Mort; ea ee Andsnes neasakelouheeedadsebane 100,000 00 
Continent: oke Co. ge A Mone y Meetenee Dt: licen bd i sdneatnnansgdboneendhbkbedadacbnw at 37,000 00 
Pivesporen Meponganels First Lien 2 i Me. 66. tena abbaesabeeneheabhebanne 589,000 00 
Sharon Coke Co. First M ae a RRS Rs ORR Ep AS RR aE eee SRE SEA Ep arp eee ae 1,000 00 
Union RR. Co. Duquesne ¢ quip pment Truss ee ena a ae meis baw ep ana on uk mae ae aan a akad sake 115,000 00 
Bessemer & Lake E ee Re ee Bis Ee”. | eee ee ee ee ee See 40,000 00 
Pittsburgh 2 cree & Take Erie RR. Co. Greenville Raton ts eb 7 TM icis neti ainbebting anaes $100,000 00 
» Proportion account of minority interest in stoc . E. RR. Co. not owned. -_- 47,821 00 52.179 00 
Illinois Steel Co. Debenture Scri rip SE een ee  abedembekncdaubinbshdmacnbedinbina dudane 227 73 
Sundry Real a tien a vegtous ery INI ox acs co Ws sha tes nds oc whch Wo anos eae ee th eee ee lee 57,159 27 
Bonds redeemed inking Fund . 
U. 8. Steel ieucandes i is oc Sl eho eban head adehoon am meneame $4,741,000 00 
U. 8. Steel Corporation 10-60-Year 5% Bonds Oe arian aes cxlcals ls din:bs Glacdocnan enh tines Sane uber Gann e meegigienatasedl 1,658,000 00 
rr rr ee. Lisa dakcaekeenandnda nanek aman p ene mamma meee 2,891,000 00 9.200 oe 





$10,099 588 00 


Potter Ore Co. First Mortgage Bonds retired by that company (T. C., I. & RR. Co.'s proportion) 





16,701,566 00 
FN EEE IE Oe SE TARDE SEE OREO WN AEE $616,568,851 26 
i Re Ae Ec RL ae eT RR ae I TRI et Me PN AID SPR Fs me $10,669,566 00 
The following is a summary by general classes of the total bonded, debenture and mortgage debt: 





Bonded, Debenture and Mortgage Debt, December 31 1915 
Net}Decrease during the year ending December 31 1915 



































Total Less 
Including Bonds Redeemed and Held Balance 
n Trustees Outstanding 
Sinking Funds. of Sinking Funds. 
U: 8. Steel Corporation 50-Year Five Per Cent Bonds__.-........--..---------------- $304 ,000,000 00 $51,435,000 00 $252.565,000 00 
U. 8. Steel Corporation 10-60-Year Five Per Cent Bonds_-_--_-...--...----------------- 200,000,000 00 16,519,000 00 183,481,000 00 
Total U. 8S. Steel Corpeention a ec cn aan tien meebo ehebiainiae $504.000,000 00 $67,954,000 00 sens. 046,000 99 
Subsidiary Companies’ Bonds—Guaranteed by U. 8. pee Corporation... .....-..--.--.-- 122,210,000 00 15,263,000 00 106,947,000 00 
Subsidiary Companies’ Bonds—Not Guaranteed by U. 8S. Steel Corporation---...--.....- 81,864,544 50 8,438,000 00 *73 426. 544 50 
Debenture Scrip, Illinois Steel Company--.-__._......---.---------------------------- tek we 8 ketawbocneen 13,161 24 
Total Subsidiary Companies’ Bonds __.-..._..-.-..----------------------------- $204,087,705 74 $23.701,000 00 $180,386.705 74 
Total meas and DG DI i nicitmatnaeiwccinsistnancncdTaidtwdandtitdnwwtid $708,087,705 74 $91,655,000 00 $616,.432,705 74 
ELE LLL LL LIL NM, 8” 5 ef eta teres 136,145 52 
Grand Total Bonded, Debenture and Mortgage Debt__--........------.--------- $708,223,851 26 $91,655,000 00 $616,568,851 26 





* Includes only the proportion of bonds of P. B. & L. E. RR. Co. outstanding account of the majority interset in stock of that company owned by 
U. 8. Steel Corporation. 


gail From April 1 1901 to December 31 1915 the amount of bonds and mortgages paid and retired by all companies was as 
ollows: 


Ponds and d retired exclusive of bonds retired with sinking funds provided from earnings_.........--......------.. 400,148 80 
ng Morente bond. sinking funds provided from earnings_.-....-.-.--.. « ntinindina tind <cmeckh mas dahine natin ahianiie 3 -965,355 57 


sal a ag A care sa ian ein tien in Deak aia hs dee shah ita Redd alba ecm min dln tie chin tetas we ten bdmeabiatetiaae $130,365 ,504 37 
Dating Oe the wens period there were issued, sold and assumed by subsidiary companies,. bonds and mortgages to provide funds for new 


propert and construction work and for refunding msturing bonds, as follows: 
For Pitts urgh-Monongahela coal purchase 














ie Laces ni nou dite an ab Saleen AC tesa ok oh dea dlca ak Oe ge He a san bs ets Hie ai ah Otte ince th na ea ih inlets <, 817.678 ,000 00 
By Union Steel Co. to vide funds for part payment of cost of completing construction work on its properties which w 
under way wane . 8. Steel Corporation acquired that company’s stock.-..........-------.----------+------- 9,168,727 79 
By ear subsidiary companies Galilee as 2a ca cho: la en tha deen ena aie dpalininiair akin 89,347,752 49 
ae a al is i eels bide eine oak heehee ead omaha anekeednhe weadaa nie wo $116,189,480 28 
Bonds beet also been issued by subsidiary companies for fun unsecured indebtedness and for working capital to the amount of____.- 985,000 00 
There were also issued and sold during the period pemeed (1901- 915) U. 8S. Steel Corporation 10-60-year 5% bonds as follows: 
For account construction and capital expenditures__.._..-._..--...-------------------------- +--+ eee $20,000,000 00 
For account purchase of stock of Tennessee Coal. 1 Iron & Railroad Company---...-.....-.----------------..---- 30,000,000 00 50 00 
TREASURY BONDS SUBJECT TO SALE. ein 


There were on hand at the close of the year in the Treasury, available for sale, bonds and debentures of subsidiary com- 
panies of the par value of $7,203,000. The foregoing bonds were issued by subsidiary companies to provide funds for con- 
struction and for refunding maturing bonds. The bonds have been purchased from the subsidiary companies issuing the 
same by the U.S. Steel Corporation or are held in the treasuries of the subsidiary companies, and, therefore, are not included 
in the schedule of outstanding bonds, nor in the assets of the organization as shown by the General Balance Sheet. 


There may also be issued at any time to cover capital expenditures made, Union Steel Co. First Mortgage and Collateral 
Trust Bonds, to the amount of $362,000. 


PURCHASE MONEY OBLIGATIONS, SPECIAL DEPOSITS OR LOANS, AND NON-INTEREST-BEARING NOTES 
SUBSTITUTED FOR PREVIOUSLY EXISTING MINING ROYALTY OBLIGATIONS. 


The outstanding liabilities of the subsidiary companies of the above classes at December 31 1915, in comparison with 
amounts ourstanding at the close of the preceding year, were as follows: 














Outstanding Outstanding 

Purchase Money Obligations: Dec. 31 1915. Dec. 31 1914. Decrease. 

Deen Gee Somes OF Dimes Promeree og oo osc otek de ccc wcdoncbwidenccvodceewsccucce $176,609 95 $907,938 27 $731,328 32 

Issued in payment of Mining Royalties (indarent-bending RONG. -ccodstetnashadducmiobacbie e 763,692 87 5,390,974 98 4,627,282 11 
Special De ta reg ein cy MRE Nt Be pee AARNE. ie orl an RO Ail a ee losin SS 4 <5 ER Re 992,187 14 "999/510 49 5 

Total Intevest-Bensins, ¢ Obligations and Accounts sac Spier co eioh ts antl Sr ease a ce et a te tcc eh $1,932,489 96 $7,298,423 74 $5,365,933 78 
Non-Interest-Bearing M ning Royalty Notes 

Substituted for aie y existing yowaley obligations. Notes are payable in varying sums 

Dee ee oo oR GOile6ce< nuchal sroncecscnenwegansenthaseososanstanentnnee 25,955,478 76 26,976,000 61 1,020,521 85 

20) eer. 526 LOC Ute ce Nab ecncndeua set eeUhene td eeus ene dee ndaeusecenanamee $27,887,968 72 $34,274,424 35 $6,386,455 63 

During the year 1915 no new issues were made of obligations of the above classes. 
INVENTORIES 


OF MANUFACTURING AND OPERATING MATERIALS AND SUPPLIES AND SEMI- FINISHED AND FINISHED PRODUCTS, IN , 
CLUDING NET ADVANCES ON CONTRACT WORK, ETC. 

The net book valuation of the inventories of the above-named classes of assets for all of the subsidiary companies equale § 
at December 31 1915 the sum of $161,113,900, an increase of $3,022,864, in comparison with the total of inventory valued 
at the close of the preceding year. 

The comparatively small increase in total inventory value, notwithstanding the properties at close of 1915 were con- 
ducting a much larger volume of business than at end of preceding year, is accounted for by the substantial decrease in 
both the quantity and value of iron ore on hand. Compared with December 31 1914, there was a decrease of 2,847,438 tons 
of ore on hand, and a decrease in the inventory value of ore of $12,342,514. Other raw materials, manufacturing stores and 
supplies show an increase over December 31 1914 of $9,005,600, and in finished and semi-finished products there was an in- 
crease of $6,359,778. 
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PRODUCTION 
OF RAW, SEMI-FINISHED AND FINISHED PRODUCTS ite Prep iey COMPANIES IN THE YEAR 1915 COMPARED WITH 
PRODUCTS— ; 1915. 1914. 
Iron Ore Mined: 

In the Lake Superior Region— Tons. Tons. 
ied cehd Mita boie nd 6nsesssonsed sas en edsNabanecdtinnenhesnstandanhed cecbheusasbbendsaaenwuned 17,209 ,664 10,894,463 
Fs 6 beeen sake ar nSeGOe woes bRbNdo Sn eESeenaneeandesSsAndehednnanneecebadenanhwindnaiamentl 1,273,825 1,112,854 
we deh bre don awesecnsdecceenscdwdscccusbednsadiastnasahannnnah Kanha nennannaahaahmmanmmieat 1,277,419 1,469,601 
EE eck cde ea dee Kewd nh Se ddd eee mS snc DEdmtadbessHsadden bbb enendecbdonsdndebedinakanetndell 9, ° 
i 222s h eben a eendbenhe useongocmaansenssaveen dashed enaecansacnececennssousesaneedeae 618,108 496 896 

In the Southern Region— 

RR Re me er te ee ee Ne HP eT ee Beeps! 2,351,356 2,186,258 
DD PLUCLALcLthsrekwns a Kd eedidcaaskhehndcadmiv ss kaclgubntowsebmanmmmmeaencdaed scene 23 ,669 676 17,034,981 
Limestone Querress Ee eeteAe SHEKHAR CANES OR EEO Hb dC CDAD ORR RKSsene nS dendeeednaebEeEtn cheat 5,795,925 4,676,479 
Coal Mi “ 
en er Or MNS 6 ce cckcddwmedarecdewinsionsbnd dna uses nau ams adld biilje daha agenesis eae 20,800,204 15,890,382 
a ee Pe i cntwbacecnanedessdbaee bear iwadahensacnmicukemeebaue kd web inate 5,828,278 5,271,911 
hte oak ied AR Sh edb eed Hea Ee Se Meehan opined pconswdiiedenen brian tsa 26,628,482 21,162,293 
Coke Manufactured: 
as, ino as a iad etne bebe dewun due nde tuhkun Ss pone eee cag kwink bead nde mie bi dee 9,701,692 7,092,792 
Ss ive pr tciietdcehuncdupranhadesabheoncdmsngankawe cundwats kum atbiih nce wieasdan aaa one 4,799,126 4,081,122 
AE hhc So kak che otdhae pode ae dnbso mdcnaed Siw asus cece ceted Ms ade banks eeebasnsgs andl weeks 14,500,818 11,173,914 
Blast Furnace Production: 
DR CMG aa Pads SRS che dads Ab Gs woud ddhboddoundédovindshshbes hie MUS emt ded cdd ia vel ee ae 13,517,598 9,909,062 

UN a teeth ie ONE, Sa tna ct dé dad dnabokeadaiinmaabwaenn bw werkmekadta witli ach édieakins aap as hibWet ba laek ae | 25,397 

I OE A a a cn eh ak os abhesite erie Ortep in dnies eg Ones aaah toda cb wk Ub candela ole oan eae ees ee 116,735 117,998 
le anand esie baa WWirmgas du once deaslinnenn + saddadicamsekh iskgbianevigh tga anemia 13,641,508 10,052,457 

Steel Ingot Production: 
STE « corp moa tinwgnis ah wkd weed boda edcalh Rehm wedi alieeeutich outa Teens saa la eane make Oe 5,584,198 4,151,510 

aa aS he eaten aceite ob Sey ico <ccins wk ctcas peo clic be sms dase ae Wn pp, etnies wy kt wlan eae Sactnarene eal belies Gaia eons cine ee MAGN alone 10,792,294 7,674,966 

TT te alee ia ee a eats ew nme a agar one ne hous gt wau Wiles sau eabn De dee Shea bates Gis baea hie 16,376,492 11,826,476 
Rolled and Other Finished Steel Products for Sale: 

a ORS is cs nil cs ah spices imc bm cs wile wept cs Io nig cma A os ns ens a 1,129,832 978,907 

a 2 RUT QUEUE "ONION NO sss ns eh so nip sino >> when ht shin essa cn annie Ww ab @ he aed msint hte i acne 1,404,443 921,826 

i ee Boe Docc bacsa de lnWdnwcancecudyedde okineucataewsowelsdhbbabsscucs chbasaetieeaauuceseus 974,741 689,241 

I a a sth iz anh ae dln @h in ach telek berlate S deumse old ae IG INI AR a> gins on gage 726,082 613,739 

ant Mes i a, Aen, Dl in, OC... nn nnosntmodsbdnuneteubnsmegeencubeetonnnusedhkbe Damaee 2,118,366 1,423,740 

Fan | I Sa er. OL Eee we nde neasabes dan pckabidisdsuwabecwneteucaccuupagweniidmaeane mee .280 ‘ 

Se ge Ne Slice ad cde tesa n ee dg cebu cows abe eeen eh Sdceen beak eeidbeeun 261,036 164,153 

I a a dl malar Ses meee ep nl a i aaa aes ae ae ereke a tnek ol ne aia aaa 1,771,945 1,380,376 

Sheets ) ae ee es, es i oe en nt inn when oka aetie sonata eusans ee nanas i miaear eon eee 1,368,178 1,075,419 

Neen en wok aiclaiide Wo weiss Os ok bal we co tv eb ties Suicx orev an cl ev od to dirname aan teas aegis aoa aaa aaa aceon é 521,225 

Angle aes os es ip aie a wy ess eed Gvpl-oh ap aio gh ou wpe a mall ap SIS TaL Aig Shr ek DOULA I Secchi nan eA 190,758 129,849 

ne enn a nena am am uel wa mn chm ane seo aaa oie «Agim ale © jemn nuke bieesn gine edeeinied is mid poate alee 74,289 62,133 

DPD aL t. ich is Ge eit 3 tie eldien babipkin ase ma So elas ee haan ena na ahaa ode iuics GaN eEyed eu ne eee eta s ow ite t 64,662 

I i i sh slew wish nv db uiebCgilovh-a hs wnlin ipl ies ahd dh. om sets aig Qin ant ena ab ae aaa 77,569 ,638 

ra TO nN ma iad te eve Rasereh = rep tanh Os ao de ecto tines aetis tanivee ee vee NG AO ae eee ene ae as I 173,748 117,169 

ERE Re ane ls oe, RE Le eS Pee ee See SE ee aE ys meee eae ae ae ee 11,762,639 9,014,512 
NE in ad cue da bb eeu cdbweduda danpoeucbddaewbcdecuuiewbdseecaseteedadesddbabeacakbaskscauetaseteeaeeeers 32,031 28,031 
I cin dn ch mtbhbicdnGdnksa ene Kivinhh weer ane hana re san Sa aEe ae ewness H6eotanng whan eae ao! pad 
ee re ik 6 inn Saha Boke coche cohdndindccsnestibaabesdaeewks (tt enancsncnssnpnheedn ain bed 7,648,658 9,116,000 


CAPITAL EXPENDITURES. 


The expenditures made during the year 1915 by all companies and chargeable to capital account, for the acquisition 
of additional property and for additions and extensions to the plants and properties, less credits for property sold and the 
net credit from ore mines’ stripping and development operations, equaled the net sum of $15,337,431 58. The following 
is a classification of the expenditures by property groups, viz.: 














Minnesota Steel Plant, Duluth, Minnesota, including development of site and construction of dwellings for employees at Morgan Park 
(adjo' the steel plant) and construction of railroad connecting the steel plant with all trunk lines__...........-------.------- $2,541,698 46 
Othe Pee es, excl a. Tennessee Coal, Iron & RR. Co., viz.: $12,700,708 87 
ea. eel dicdini ed Sad smebucadheb awde tu stcseatapibeecaaeteedhsnowevesaubeenee . . 
I Ts inch mocap ain: sverinponcgnst candle ge ak fhoek ob oudob dali: aims aha ann Sem raeeemaemanane ae eons eae ee 249,259 69 
i Deen eT Ok oan cam we « dino 6 © qishbapeinesilperght nih se iuie en meta anual ae <anmidinh ia mie Rein ene hin erair ied ont'san aS 
rans a aw caste ial ete een wo detraalegh crab anim gbisian oe ailel sath pte ieee a alias edllbaa aber slit’ saw eoataara ww Se g 
ES anne obo tnnv ests a venapeneeners ers ereset bers sar inet cnet ete rn Teas 308.632 37 
13,559,453 06 
Tennessee Coal, Iron & RR. Co.'s Properties__......-.....---------------- Ee ee Ce Re ey Ce ee 1,461,224 19 
$17,562,375 71 
Total expenditures during the year for stripping and development work at mines and for additional logging and structural 
CR ee ald cine ddaadsipba dines sas sda anesamnndhoan= db eangns HneNebbeae $956,287 30 
Less, Credit for expenditures of this character absorbed during 1915 in operating expenses----..-...-....-------------- 3,181,231 43 
SOR SIRS SD PE Bic knoe and anke tdennckisaunselsdenbadence dilenhase sonnne~ St Od6>s hand dna the dahisenc estes 2,224,944 13 
Net expenditures in the year 1915 on aooery SORE Fico adinnné Kacish abun siwamhh pin RA dh Kndibin eats: tee edhe $15,337,431 58 
The total amount expended since | ae 1 790 the date of oeeaton of United States Steel Co! tion) to January 1 1916, ano | 
tures by T. C, I. & RR. Co. from November 1 1 only, for additional property and construction, and for net unabsor 
outlays for pping and development work at mines, &c., equaled.__.........---------------------------- +--+ ee $493,813,701 21 


SUMMARY OF EXPENDITURES FOR ADDITIONAL PROPERTY AND CONSTRUCTION AND FOR PAY- 
MENT OF CAPITAL OBLIGATIONS FROM APRIL 1 19091 TO DECEMBER 31 1915. 


The following is a summary of the payments which have been made by all companies since April 1 1901 (the date 
of organization of U.S. Steel Corporation), for the above-named purposes, viz.: 


For Additional Property and Construction, including unabsorbed net expenditures for stripping and development work, &c., at mines__-__$493,813,701 21 
For 7 and Mortgages discharged, exclusive of bonds redeemed with Bond Sinking Fund moneys provided from earn- 


BR A 0 SRI 80 CITE ER E.G LIE TA Diy ARIE SO CIRENCESTER Te SS Pap ag aS $37,400,148 80 
For Bonds redeemed with Bond Sinking Funds provided from depreciation allowances set aside from earnings__--_ ~~ 92,965,355 57 
For Purchase Money Obligations paid off, nally issued for acquirement of property----.-...-.-..--.------- --- 39,438,095 50 





$169,803 599 87 
Less, Amount of securities included in this total of payments which were originally issued after April 1 1901, in 











financing property and construction expenditures also made subsequent to that date__.._....-----.------- 10,122,036 04 
159,681,563 83 
Te OE, OE OR Cee) BRON oii innit tk aes oe oh au On hE SRS senate onda niie tacit sia ial -$653 495,265 04 
Of the foregoing total expenditures and payments there have been financed by the issue and sale of securities the following amounts, viz.: 
By U. 8. Steel Corporation 10-60-Year 5% ED. nnamncavccvsncprestsscnewbobviacs oosdbeseseusleetaneemue $20,600,000 00 
By Bonds and Mortgages of various subs: diary OIE. oa ca cd cw Kind ddd dng nbn bose dds duh be Mlb 116,189,480 28 
ee I I a ao os ow oo hc ein x 6b thie eis Seeds Soo chen adden odedbaduasecsecauane 6,339,174 77 
$142 528,655 05 
Less, Amount of the foregoing securities which have been retired to December 31 1915_._...----------.-_- 10,122,036 04 





132,406,619 O1 
Kt eERRES SO Ren eee ne es weRnne Okeke 500 85m ENE RAS SEE Re hes A en dglin’ oie we One $521,088 ,646 03 


This balance of capital expenditures has been paid with funds derived from the following sources, to wit: 
Bonds id from depreciation allowances set aside from earnings and applied to bond sinking funds________-._..---__-_ Le $92,965,355 57 
Expenditures paid from depreciation and replacement funds, and from surplus net income, and formally written off thereto by 

authority of the Board of Directors, the Property Investment Account being correspondingly reduced, viz.: 


Balance of expenditures and payments 














Paid from Paid 
Depreciation and from Surplus 
Expended for— Replacement Funds. Net Income. 
Additional Property and Construction _ .... . . ~ 5 cee ewe cee ee cw ese ew cecccese $42 392,773 50 $147 ,847 ,237 12 
en ee pad nd Sod ba baknwcecdéudceoeruhmea dee 16,284,977 39 15,847,186 43 
$58 677,750 89 $163 694,423 55 222,372,174 44 
Totat of payments made from Funds and Surplus Net Income and charged off thereto_____.._-.-..----.----- eee $315,337 ,530 O1 


And the funds for the payment of the balance of the outlays made for capital expenditures since April 1 1901 have been advanced from 
the following sources, to wit: 
From Surplus appropriated (since January 1 1908) and specifically set aside to cover payment of capital expenditures made_... 55,000,000 00 
From _unapplhied balances at December 31 1915 to credit of Accrued Bond Sinking, Depreciation and Replacement Funds, and from 
Undivided Surplus of U. 8. Steel Corporation and Subsidiary Companies__.......-.--------------.-------------___ eee 150,751,116 02 
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EMPLOYEES AND PAY-ROLLS. 


The average number of employees in the service of all companies during the year 1915, in comparison with the year 
1914, was as follows: 





Empty Nutber, =a 
im. ess 0j— um ° umber. 
Manufacturing Ccerties BUS Ce a bes COC we redk ee wae SCUswedine eC CNSH NSE SNES OROREHEHSEHOERS RENEE eenemmebeeau i 140,875 131,616 
Neen th a al Mine En EN eeK ER Wh SC eeweE SONNE dt Ene STEERS EE MeTE Rts emEneesennee 19,485 16,155 
Ne ee denen el Ch WEEN ee EEE OSnb WwHMERNEES CASS ODO ReEEEHeEHnN nT EdeGeEeeenweesees 9,668 11,170 
2 ae et I i a as ih ith tc aw ihc wal cvs ln bsg i ttc tiv ene rn hn Sarre sh ts tahiti dann etn tart th ona 18,240 17,857 
eS es a cnc cdadddd dad aN NEN EAN Were AR ASK OETA ROHN sd HOTS CORSE EEee GENES tebaneheneonnee 2,858 3, 
hi, re identi wnesniad SW iw wei cte wereld wun anew wets mer aware dis balan dita dsitlinjie oie d 191,126 179,353 
Teen ee ee en ee uaa eoe ban awadddawdtnengas ddcendnosessssavasagheestotuudeudeus $176,800,864 $162,379 ,907 


Average Salary or Wage per Employee per Day: 
ri employees, exclusive of General Administrative and Selling force 


ET er ee ee $2 92 $2 88 
Total employees, including General Administrative and Selling force........--.------------------------------- $3 01 $2 97 


GENERAL. 


The improvement in the demand for iron and steel products which became evident before the middle of 1915 continued 
in increasing volume throughout the remainder of the year, both for the domestic and the export trade. Until the latter 
part of the year, however, the advances in the prices received for domestic business were moderate and the average selling 
prices received for the year were only slightly in excess of those for the preceding year. In the closing months of the year the 
demand for products for the domestic trade for future delivery exceeded the producing capacity of the country and caused 

rice advances. The demand for products for export was the largest for any year in the history of the Corporation. At 
ecember 31 1915 the unfilled orders of the subsidiary companies for both the domestic and export trade totaled 7,806,220 
tons of rolled products. oe 

The total production for the year 1915 of all classes of rolled and other finished steel products for sale was equal to about 
85 per cent of the annual capacity of the mills. During the last quarter of the year the output equaled the maximum 
steel-producing capacity. The year’s production of cement was about 64 per cent of the capacity. The production by the 
subsidiary companies in 1915 of basic raw and semi-finished materials and of rolled and other finished products for sale to 
customers, in comparison with the previous year’s results, was as follows: 











1915. 1914. —Increase 
Tons. Tons. Tons. Per Cent. 

NNT ee ee Re ke dead neSe SEA dae Se ee Enid eeentesenehusens came whine 23,669,676 17,034,981 6,634,695 38.95 
Coal Mined: 

I ld ds ee See oman wie Wwe wae eee ieie 20,800,204 15,890,382 4,909 822 30.90 

Sen en SO SN oo. nn Sb RRO nee edb eakeedesasineeshenancouawenee 5,828,278 5,271,911 556,367 10.55 

26,628,482 21,162,293 5,466,189 25.83 

I GTC a Sak We sac scab drt cs Sb ed ws hes ees eh Unsak s mp wine ied ad ried ga) nwa SENN LO lao 14,500,818 11,173,914 3,326,904 29.77 

I alg asad Serna eb ob tl oe ts On ac been gs alc ou wp ved SO csep owt veo ae Soran gllgh away Sb 5,795,925 4,676,479 1,119,446 23.94 

Ss lcd as vc eo chasms Scere wb aes chm sw wh wd ew ee ie 13,641,508 10,052,457 3,589,051 35.70 

O° a gw me sted a anon ian at wine een ah or wb onan th wena they wenananaed 16,376,492 11,826,476 4,550,016 38.47 

meen ane Oteer Fenished Steel Products for Sale... nn ne ccc cee me weccenccceccons 11,762,639 ake 2S al 30.49 

3. s. Ss. 
ne. Lae kedababen al etek abebcesdabamne eu adenbabe cain 7,648,658 9,116,000Dec .1,467 ,342 16.10 


The shipments of all classes of products to customers during 1915, in comparison with the shipments during 1914, were 
as follows: 








1915. 1914. ——Inc. or Dec. 

Domestic Shi ts— Tons. Tons. Tons. Per Cent. 
7 eee Olle Cee wees Frocuels. ... .. 2 ow cece ewes cicacsnwbiacccconuscoceeuene 9,331,363 7,982,325 1,349,038 16.9 Inc. 
ee eh, ne, EE, SS A SHOUD. oc cence noc dkehiattmodecaginttedhnonshesepeenetue i 494,144 49,049 | Wi 
SE RS RRS cE ae ee aS de AS TS Oe SN Pi RE Se Sa 1,004,323 1,153,575 149,252 12.9 Dec. 
ed ie i einigieetl man amend maaan a ie neemaneneeae 103,869 80,357 23,512 29.3 Inc. 

Total tons all kinds of materials, except Cement._.......-.........----- +e eee eee 10,982,748 9,710,401 1,272,347 a3.i.* 
a an nite ina cae ohare quiets eminem cele amines meeeulninenalas 8,176,583 9,117,752 941,169 10.3 Dec 





Export Shipments— 
I a a ak an ih ancl gs nw pins bei bi ont es Meglio dk pnipine ah wn extulio on 2,350,524 1,096,234 1,254,290 1 
a Ss a a ge. gah Gish SL bn Sank TA ob Ne Shed © ab xe So Woh ms rere Min arpepanetineeen etl 78,244 47,790 30,454 . 
| grien en Wh che aah ivin ink Gh mahan es  S ew OME ae ae aes 971 190 781 411. 


ee OO Eee CONE ce ca can co nekaceancudseounansenesenteneceenneawan 2,429,739 1,144,214 1,285,525 112.4 “ 


Aggregate tonnage of Rolled Steel and Other Finished Products shipped to both Domestic 
ee I ete ao ns OL oa Sah namics gan ghatdaree puri dadckudiade oes wa eek aoe meee 11,681,887 9,078,559 2,603 ,328 OY, aa 


TOTAL VALUE OF BUSINESS (Covering all of above tonnage): 























1915. 1914. Increase. Per Cent. 
Lc ss basta hs ean boars gh ich bass tity wo tenia do-ed ew =o chips whan deen eae ae weenie $391,188,661 $337 444,052 $53,744,609 15.9 
ER Ee SSE AGERE Sh RSE ENA I Ye PR py it Mlle Ca a pe i SG yO gO PR oN ELF 95,163,393 42,784,091 52,379,302 122.4 





: $486,352,054  $380,228,143 $106,123,911 27.9 
The prices received in 1915, based on the total tonnage of rolled and other finished steel products shipped, showed, in 

respect of domestic shipments, an increase of 26 cents per ton over the average price per ton received in 1914, but in respect 

of export shipments the increase was $4 19 per ton, and for both domestic and export the average increase was $1 05 per ton. 


The expenditures made during the year for repairs, maintenance and general upkeep of the properties, in comparison 
with similar disbursements in the preceding year, were as follows: 








1915. 1914. Decrease. Per Cent - 

Carts es tae i ei nn ee to are oe ete 8 es a] aa ae $39,877 ,484 $40,345,019 $467 535 1.2 
Extraordinary replacements and general rehabilitation.................-.-----__ eee 3,489,159 5,027,575 1,538,416 0.6 
OIE nb wien nhukk bao sc mbkltind Moblendae bck nada nce aw eki taped baw cdiebuabnnde ee $43 ,366 ,643 $45,372,594 $2,005,951 44 








The increased activity in business which developed in 1915 found the mills and properties in satisfactory condition to 
handle the large demand promptly and efficiently. Due to this condition, a relatively lesser amount of expenditures was re- 
quired for ordinary and current maintenance during the year, although operations were about 33 per cent greater than in 
1914. The appropriations for additions and improvements authorized for 1916 include outlays for general rebuilding and 
replacement work, and expenditures in 1916 for these purposes will undoubtedly be materially in excess of the outlays in 


na These expenditures are paid from funds set aside through allowances made from gross earnings for deterioration and 
obsolescence. 


The sum total of all charges to and allowances from gross earnings for year 1915, to cover exhaustion of minerals, de- 


terioration arising from wear and tear of improvements and for obsolescence, amounted to $72,957,988, in comparison with 
a total in 1914 of $64,847,641, an increase of $8,110,347. 


The expenditures during the year on capital account for additions to the properties, new construction and for stripping 
and development work at mines equaled the net sum of $15,337,432, viz.: 


For the new Minnesota Steel Plant at Duluth and the new Cement Plant at same place, including development of site and construction of 
Geemags for employees at Morgan Park (adjoining the steel plant) and construction of railroad comneiian the steel plant with all trunk 


on A Lm Be a aw an en nn nn nee nen enn nnn en ee een enn enennnnne= $3,183,648 
For T See a Ue RAO COMNDOMT GEUUMEOMD......<.anccc-secctddendcceroohorccennocco ch. tL 1461 204 
For all other properties, viz.: 
I alae ta hia oat lak oe le ee 12,058,760 
Dee iL oi eek n ahah asdddmdiid eiuaaeabbelelG nade dels ueeduce deus dnour cut coo teed 249260 
SO Ie SE boc cineda su dveesbeadnedas sk pGdaUs cedisdn (64ka ime ebb iui lne dn deamsooends aakbucdbenaenummelcss Ales 76,024 
Transportation Properties 


a cali aes ca Shell able Mk lind Lata csi ols cents ds ck ase a 224,828 
ee ak. ccna dncheananedtnenh as nedhecsen phaenendéspatewaheee cone etiwnd baeiicklnk bn oe 308 ,632 
$17,562,376 

Less, net deduction account of expenditures for development and stripping work at mines_______________._.._._...___________ 2,224,944 


Neb GRPOMAINUIOS ID FORE 6 6 oe on win 2 o-oo nn en ne en nen nec enw c cw nes ncenecccnscccnccucncccccceccocucues $15,337 ,432 

The Duluth Plant of the Minnesota Steel Company, which has been in course of construction for several years, was 
partly placed in operation in December, 1915. Blast furnace No. 1 was blown in on November 29 1915, and four of the 
O. H. steel furnaces went into operation in December, the first steel havi ng been made on December llth. Steel was rolled 
on the 40-inch blooming mill on December 13th and on the 28-18-inch on December 23d. It is expected the remaining 


six O. H. furnaces and the merchant mills will be ready for operation in April, 1916. The Duluth Plant when fully com- 
pleted will have an annual capacity of 360,000 tons of finished rolled steel products. 
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Further expenditures were made during the year in improvement of the site and erection of dwelling houses for employees 
at Morgan Park, a subdivision adjacent to the Duluth steel and cement plants. At present there have been completed 
169 houses of various types and sizes. The development of the townsite in respect of grading, streets, sewers, lighting, water 
supply, &c., is substantially completed, but it is probable a considerable number of additional houses will be constructed to 
provide satisfactory housing accommodations for employees. 

The new cement plant, adjoining the stee] plant at Duluth, was substantially completed during the year, and it is ex- 
pected to commence operations in the spring of 1916. The plant will have a capacity of 1,500,000 barrels per annum. 

ther important additions and betterments completed during the year by the subsidiary companies were the following: 

At Donora, Pa., there was constructed a large zinc smelting and sulphuric acid plant. This plant has 9,120 retorts 
constructed in 10 units, and 3 double acid-producing units. The buildings cover about 26 acres. The annual capacity of 
the plant will be about 40,000 tons of spelter and 180,000 tons of acid. The output will be used principally by the subsidiary 
companies in the operations of their steel manufacturing and by-product coke plants. : 

_ Facilities for the recovery from coal gases of benzol, toluol and other by-products were constructed and placed in opera- 
tion during the year at the by-product coke plants located at Gary, Indiana, Farrell, Pa., and Fairfield, Alabama. 

__ At the Edgar Thomson Works of Carnegie Steel Company the work of enlargement and improvement of the No, 2 
rail mill was completed; at Homestead Works of the same Company a new shop for the manufacture of steel railroad ties was 
constructed, and at New Castle, Pa., Works there was installed a new hot metal mixer building with a 1,000-ton mixer. 

At the Christy Park Plant of National Tube Company an extension was made to the hot and cold drawn tube buildings 
pee ge rare installed for the production of large sixe tubular forgings and compressed air cylinders. There was also pur- 
ch adjoining this plant an additional acreage of land for future extensions to the same. ; ee 

At the Ensley Plant of T. C., I. & RR. Co. there was comlpeted and put into operation a slag crushing and pulverizing 
plant for the manufacture of fertilizer. 

program of new construction and improvement involving the expenditure of a large aggregate sum of money has 
been authorized. These extensions and improvements are largely for the purpose of economizing in cost of operation 
through installation of the latest and most modern type of facilities, including the conservation of by-products, and for 
diversifying lines of finished products. i 

Among the more important appropriations authorized under the foregoing program are the following: 

New by-product coke plants at Clairton, Pa., 200 ovens; at Youngstown, Ohio, 210 ovens; at Central Furnaces, 
Cleveland, 180 ovens; and at Lorain, Ohio, 225 ovens. : 

_ In the Pittsburgh District at Edgar Thomson Works there will be installed a new central pumping station and water 
distributing system; at Schoen Steel Wheel Works, Pittsburgh, an additional unit to the steel wheel plant, increasing the 
capacity by 150,000 wheels per annum; at Clairton Works, 2 additional O. H. furnaces and a 1,200-ton metal mixer; 
and at Donora Works, a new duplexing steel plant comprising 2 25-ton convertors and 1 1,300-ton mixer. 

In the Youngstown District, at Ohio Works, Youngstown, there will be constructed 3 additional O. H. furnaces; and 
at McDonald (near Youngstown) a new merchant bar plant, to comprise 3 bar mills, 6 hoop mills and 1 band mill, with 
auxiliary departments. At Ellwood City, Pa., the Shelby Steel Tube Company will construct a large extension to its 
Standard Works seamless tube plant. ; : 

__ In the Cleveland District, at the Cuyahoga Works of American Steel & Wire Company, a new rod and flat wire mill 
will be constructed, also additional wire drawing and galvanizing equipment; at Newburgh Works, one additional O. H. 
——. aS deornin Works of The National Tube Company, 4 additional O. H. furnaces and a 40-inch blooming mill 

6 insta ; 

In the Chicago District there will be constructed at Gary Works of Indiana Steel Company, 4 additional blast fur- 
naces, a duplexing steel plant comprising 2 25-ton convertors and 2 100-ton tilting O. H. furnaces, a 40-inch blooming 
mill, a 160-inch sheared plate mill, 2-10 inch and 1-20 inch merchant bar mills, a forged steel wheel plant, 4 3,000-k.w. 
electric gas engine units, additional waste heat boilers at O. H. plants and 2 7,500-k.w. steam turbo electric units; and 
at the works of American Sheet & Tin Plate Company at Gary, a new tin plate plant comprising 24 hot mills, with an 
annual capacity of 2,250,000 base boxes. At the South Works of Illinois Steel Company there will be installed a duplex- 
ing steel plant comprising 2 25-ton convertors and 2 100-ton tilting O. H. furnaces and 6 gas-driven blowing engines to 
replace 10 steam engines. At Joliet Works, there will be constructed a benzol recovery department as an extension to the 
by-product coke plant. “ Her 

Additions and improvements authorized by the subsidiary transportation companies include the rebuilding of ore 
dock No. 2 with steel superstructure, at Two Harbors, Minn., the remodeling of ore dock No. 6 and a new car repair 
shop at same place; at Proctor, Minn., the construction of a 30-stall engine house, new coaling station, ete.; and by 
the Bessemer & Lake Erie Railroad Company the replacing of the Allegheny River bridge with a new double-track structure. 
There have also been ordered by the several subsidiary railroads 70 locomotives and 4,671 cars of various kinds. The 
Pittsburgh Steamship Company has purchased 6 6,500-ton capacity ore carrying steamers and has contracted for the 
construction of 6 12,700-ton steamers. 

The estimated total cost of the additions and improvements specifically mentioned above is about $70,000,000. The 
total amount unexpended on all authorized appropriations for extensions, additions and improvements at March 1 1916 
was $91,200,000. It is estimated that not more than $75,000,000 of this total will be expended in the year 1916. 

In addition to expenditures to be made in 1916 on capital account, as above outlined, there will mature during 1916, 
or will have to be redeemed under sinking fund provisions, $10,470,000 of bonds of the subsidiary companies and ap- 
proximately $6,825,000 of U. S. Steel Corporation bonds. ‘ 

During the year 1915 a total of $11,420,894 of bonds, mortgages and purchase money obligations of the Corporation 
and the subsidiary companies was paid off. Of this total, $9,290,000 were redeemed through the sinking funds of the 
mortgages securing the bonds. There were also paid off during the year $5,647,804 mining royalty notes of subsidiary 
companies which had been issued and substituted for Previously existing royalty obligations under mining contracts. No 
new issues of bonds, mortgages or purchase money obligations were sold to the public during the year. 

he average number of employees in the service of the Corporation and the subsidiary companies during the year and 
the total amount of pay-roll, in comparison with similar statistics for 1914, were as follows: 


1915. 1914. Increase. Per Ct. 
Average number of employees during the entire year_..........---_--__-_--------------- ee 191,126 179,353 11,773 6.56 
Total mae Or SUE, ©. sn oe chee Les rn Eek SS So see Ses eS SS See ches SeSee $176,800 ,864 $162,379 ,907 $14,420,957 8.88 
Average Salary or Wage per employee per day.............-----------e--- on------eennnn $3 01 $2 97 $0 04 1.35 


The lowest average number of employees in any single month in 1915 was 141,461 in January, and the highest average 
number was 227,051 in December 1915. The total pay-roll in January was $10,677,017 and in December $17,801,289. 

On February 1 1916 an advance was made in the wages and salaries of the employees of the subsidiary companies. 
This increase averaged approximately 10 per cent on the rates previously paid the employees affected. On basis of an 
annual pay-roll equal in numbers to that for 1915, these advances in rates will call for an increased disbursement of 
snproraeeny $14,000,000 per annum, while on basis of an employment equal to the average during 1913, the increased 
amount will be about $18,000,000 annually. 

As of January 1 1916 there was offered to employees of the United States Steel Corporation and of the subsidiary 
companies, the privilege of subscribing for shares of Common Stock of the Corporation, at the price of $85 per share. 
Subscriptions were received from 24,940 employees for an aggregate of 49,742 shares. The conditions attached to the 
offer and subscription, aside from the feature of price, were generally similar to those under. which stock has been here- 
ponenga ape. to employees. The usual distribution of special compensation to employees under. plan adopted in 1903 
was also made. 

During the year the Trustees of the United States Steel and Carnegie Pension Fund disbursed in pensions to retired 
employees the sum of $659,389 42. In 1915 pensions were granted to 697 retiring employees. At December 31 1915 
there were 3,002 names on the pension rolls. The average age at which pensions to the foregoing were granted was 
62.84 years, and the average term of service rendered by pensioners was 28.34 years. : 

During the past year, as in preceding years, careful thought and study have been given to conditions under which the 
employees ed i live. The principal work during the year, however, wasin extending efforts on lines which had already 
proven suce : 

Accident Prevention.—Although additional expenditures are being made wherever necessary through installation of 
devices, facilities, ete., to safeguard employees from injuries, special attention is now being directed toward enlisting 


the employees themselves in the prevention of accidents. At present 4,249 employees are serving on Safety Committees 
whose efforts are being expended in this direction. 


The amount expended in 1915 by all companies for safety work was $608,644. Serious and fatal accidents in 1915, 
based on the number of accidents per 100 employees in service, were 5 per cent less than in 1914 and 43.5 per cent less 
than in 1906. Fatal accidents in 1915 were 15.38 per cent less than in 1914 and 59.27 per cent less than in 1906. 
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Voluntary Accident Relief Plan.—This plan has been superseded to a large extent by Workmen’s Compensation Laws 
enacted by most of the States in which the subsidiary companies are operating. Such Jaws merely establish the principles 
upon which this plan of relief, regardless of legal liability, was inaugurated by the Corporation before any such laws were 
in force. The subsidiary companies have promptly accepted the Compensation Acts and assisted the State commissions in 
administering them. The total amount paid out by all companies in 1915, in connection with work accidents, was 
$1,998,751. Of this total, 84.76 per cent was paid directly to injured employees or their families or in taking care of them. 

Sanitation.—The standards established for sanitation in and about the mills, mines, etc., are being extended. Com- 
fort stations were constructed during the year at many of the plants and mines, and there were provided 175 showers and 
3,103 lockers in addition to those previously installed. The total disbursements for sanitary work in 1915 were $953,056, 
of which total $215,512 were expended for protection of water supply and drinking water systems for use of the employees. 

Welfare Work.—Efforts have been continued looking towards improvement of the material welfare of employees and 
their families, through discussing with them sanitary methods of living, through establishing means of recreation and 
wholesome amusement, through encouraging them in the free use of unused land surrounding the plants for gardening, 
and through the organization of educational classes for employees in which courses of instruction on special and practical 
esa are given. The efforts in these directions have met with practical endorsement and co-operation on the part of the 
employees. 

Grateful appreciation is expressed for the loyal and efficient services during the year of the officers and employees 
of the Corporation and the several subsidiary companies. 


By order of the Board of Directors, 
ELBERT H. GARY, Chairman. 








PROPERTY INVESTMENT ACCOUNT 
DECEMBER 31 1915. 


meianece of ile account aa of December 31 1014, por Annual Report... 2.2 nine seen icc ccc cence ndeccnecccnesccannenes $1,622 ,510,959 42 
rer Cernees SEUICEEEE DUE Bk CURD TPCUIES UIC oo ok on rc ccc cc edncemenstdedenccdbibeccbadannenesbenesaseeuneben Cr. 32,000 00 
es Geen anes Gen Dennen 2 rer BO CONOR 9... noon mda nsncndenccunnecedtiGhoondsnncesaeenceesnsesusahonn 17,562,375 71 





$1,640,041 ,335 13 
Less, Charged off in year 1915 to the following accounts, viz.: 
I I a EE Ea rel os sli ci liaanciin ples bp wigs wh im ailieh Ad ad in pis dh ea nse apenisaben ws obaheten $326,571 42 
a ee et ED eons ccaman ded mekeee eunkegetendsanequussebepennceshmaeie 2,768,432 71 





3,095 ,004 13 
$1,636 ,946,331 00 





Expenditures for Stripping and Development at Mines and Investment in Structural Erection and Logging Plants, viz.: 








ne a oc etiind eb otcbena bonne tkigecavesaneeanccadneanyaadeneeunanane $22,324,029 61 
ee Se NO Gn aU aloo eawncadnaVakchedvbdbsnudsnovcsusketesucnakbamuadus $956 ,.287 30 
ae, Sree Gr 1K TUTE 06 Operating pene oc oe sn on eek ese kk we cn cctasbcosacs 3,181,231 43 
ee ne ee nt aie eadbbamelasn bao nqudkensbaatie banetaaneoanae 2,224,944 13 
20,099,085 48 
Balance of Property Investment Account, December 31 1915, per Consolidated General Balance Sheet_._.....-......--- $1,657 045,416 48 


APPROPRIATED SURPLUS TO COVER CAPITAL EXPENDITURES 
j DECEMBER 31 1915. 


Amount of appropriatons made from Surplus Net Income prior to January 1 1908, applied in payment of capital expenditures, and in 

the Consolidated General Balance Sheet formally written off to credit of the Property Investment Account__...........----- $163,694,423 55 
Amount of appropriations made from Surplus Net Income since January 1 1908, applied in payment of same class of expenditures, but 

in the Consolidated General Balance Sheet carried in the account ‘‘Appropriated Surplus to cover Capital Expenditures”*._...- 55,000,000 00 


Total -......--------------------- +--+ 2-2 eon en nn nn nnn enn en en ne no nn enn nn nn nnn nn een nnn nn een een een ee eee nee $218 ,694,423 55 





UNITED STATES STEEL CORPORATION AND SUBSIDIARY COMPANIES’ CONDENSED GENERAL PROFIT 
AND LOSS ACCOUNT FOR YEAR ENDED DECEMBER 31 1915. 


Gross Recetpits—Gross Sales and Earnings (see a previous page) 


i cl i ce a cc a a al i oa ee a $726,683 ,589 33 
Operating Oharges, viz.: 
Manufacturing and Producing Cost and Operating Expenses, including ordinary maintenance and repairs and pro- 
visional charges by subsidiary companies for depreciation. ............-.---..-----------.-.-.-------- *$570,314,921 67 
Administrative, Selling and General Expenses, employees’ compensation under merit plan and Pension payments 
(not including general expenses of transportation companies) -_.........-....--------------.------------! 19,396,905 42 
Taxes (including allowance for Federal income tax, payable in 1916)--..--..--.--.---..--------------------- 13,640,184 56 
CREROIAT RUROINI BONG TRGOPONE. «5 ons cc moneconevivdecednwcbososccsuMacdcdatosdccadces didutikecesneces 3,757,590 15 





$607 ,109,601 80 
Less, Amount included in the above charges for provisional allowances for depreciation here deducted for 
purpose of showing the same in separate item of charge, as see below___...........---------------- 25,962,164 59 





581,147,437 21 


PES TE AT AEE TERE Eg INN, RE OD Me a Ao RR ft OA ETRE SE AE ME EN SORT EE ohh a eS MM Ee A at BRE Fp gs ok: 2$145 536,152 12 
Sundry Net Manufacturing and Operating Gains and Losses, including idle plant expenses, Royalties received, adjust- 
nk pono actebdeuenderahodeb ohnagenuawnneadquenbetusennsaeneee $3,252,224 78 
I IN nc Cid is a cunc add cabacdhcanhcadcusman Uemshcduddinedaassendmmbatcindevebubackatbea aie 252,001 26 
7 3,504,226 04 
Total Net Manufacturing, Producing and Operating Income before deducting provisional charges for depreciation........-...-- $149,040,378 16 
Other Income— 


Net Profits of properties owned, but whose operations (gross revenue, cost of product, expenses, &c.) are not classified 
in this statement 











3,472,790 17 
nn AFORE Sy 0d LO peed Oe MEL Ee RN as ps) 7 Sop ee a Nee gee RGAE toe See ROL OES Eh ee LETe, OMS Fk TUR eae ape a, ET $152,513,168 33 
Less, Net Balance of Profits earned by subsidiary companies on sales made and service rendered account of materials on 
hand at close of year in purchasing companies’ inventories, and which profits have not yet been realized in cash from 
the standpoint of a combined statement of the business of the U. 8. Steel Corporation and subsidiary companies... $11,831,178 12 
Interest charges of subsidiary companies on their securities held as investments for combined insurance funds 


























of all subsidlary companies, this interest being taken up as direct credits thereto___._._____________________e 431,923 88 
12,263,102 00 
Total Earnings in the year 1915 per Income Account, on a previous page_____.___-_________________ eee ee $140,250,066 33 
Interest Charges of Subsidiary Companies— 
On Bonds and Mortgages--.-.....---------- PA én nwccne nsec ec cseneadekerd se wsSasebacceducsddéwceacucseesues’ $9,675,595 91 
On Purchase Money Obligations and Special Deposits or Loans____....--.---------- + eee 178,458 78 
9,854,054 69 
Balance of Earnings of the several companies for the year before deducting provisional charges for depreciation. _......---- $130,396,011 64 
Less, Charges and Allowances for Depreciation, viz.: 
De ee CHE. nok We 3 ordi nw de waencneddn = cde send cdccebebas sts iuwonecdvibnctancubbusesanued $25,962,164 59 
re. ais has chek shes Sos b= Sse bis 2500 0 ked Edn ocadncakesaemkbasaacwemesigen 6,465,884 26 
se ‘ 32,428,048 85 
Shah Rees Bk: Whe: eer FOGG i oo ds Sa aie oes deo eb ee hSa Sand beh betdu ce dak obbedi bikes dkncdeee ee ee $97 ,967 ,962 79 
SSS 


* Includes charges for ordinary maintenance and repairs, approximately $40,000,000. 
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CONSOLIDATED GENERAL BALANCE SHEET DECEMBER 31 1915. 


ASSETS. 
Property Account— 


Properties Owned and Operated by the Several Companies: 
Balance of this account as of December 31 1915, per details on a previous page 
Less, Depreciation and Replacement Fund Balances at December 31 1915, viz.: 
Used to meet Bond Sinking Fund requirements—being income appropriated for general depreciation and in- 
vested in redeemed bonds held by Trustees of Sinking Funds, but not treated as assets, and in cash 3s 
below, per table on a previous page 





SE ne $1,657,045,416 48 








iii lath  cceitlh tail be indigo eet shied gx 2, dadtie aici ckm nae dies wenden dekaeaen aa $88 593,943 88 
alaees Ie Fae ee, DOF. SATO: OR O BFOVINUS DOGS ook se ok | ong wc wccncnnnmmddncnancecéccentuuana 125,150,706 95 
213,744,650 83 
$1,443,300,765 66 
Advanced Mining Royalties— 
PN i wee cibacebnnbed bandana $24,909,715 90 
Less, Fund reserved from Surplus to cover possible failure to realize all of the foregoing.................--- 7,000,000 00 47,909,718 90 
Mining Royalties—In respect of which non-interest bearing notes of the subsidiary companies have been issued— 
Ss PN a ces bs esse Soe Sa IS go BN ns ws oragn  boeeGeesterns bird ew aa AT aN ks wo by ae GEARS ws os en etn eon almseidces Sen cxreusthes im Unie tse sometiniedenloees uth actin tc uniiacon ean eases ieee 25,955,478 76 
Deferred Charges (Applying to future operations of the properties) — 
EIS. CEDIIEEROR SEIS BIG GERGE GOBIREE.. 6 ici concede cccctcosccnecdbnlnnséenkndehscsedesws tte ee $766,470 56 
Res, Cn ST SNORE OEE (T8OG) n,n ne cccdcncsncnacucdudbbiansalldtaadackecaswadadnean 1,039,478 06 





Investments— 
Outside Real Estate and Investments in sundry securities, including Real Estate Mortgages and Land Sales Contracts 


Sinking and Reserve Fund Assets— 
Cash resources heid by Trustees account of Bond Sinking Funds 


sf 2 OM mening cniunemumensiapaiicdin cause i Glenna an 


(In addition Trustees hold $91,655,000 of :edeemed bonds, which are not treated as an asset) 
Cr rr Ser ee nasa phnneadmes pont ubeln inte atid weeds eee 4,843,515 20 
Insurance and Depreciation Fund Assets, viz.: 

I en ee. se badbnoadlababibands hansen dune $22,101,042 49 

NE er a a Da ead Eb oa ews, oaks hak wens eae ka. he eS Seek 9,233 .923 49 





$31,334,965 98 
Less, Amount of foregoing represented by obligations of Subsidiary Companies issued for 
See MANS. 's cctkecinnedcdius dua decadsbedddekeubivisshiais aaLenasie 17,772,112 00 





13,562,853 98 





Current Assets— 
Inventories, less credit for amount of inventory values representing Profits earned by Subsidiary Companies on 
Inter-Company sales of products on hand in inventories December 31 1915 (See note opposite and table on 


SE ED nn coc apihiiinntielsd wenddadnbetinehindinndbntigticnehadhetn debe = deen hepa $161,113,900 00 
FE CS ER ee ie Ae. IAA AAG A aR PR ON TE A eS NER, Ge NS a Re Ea to, 66,308 ,294 33 


Bills Receivable 


badd Soo oe tenl keen aenoecabb ool Rabanne ne ta cb kmidctt dnd amit dike ca ecu 6,766,838 00 
FE ELE EL EE EP IO oe gE eg eld A RT AT Bg ON, ER RE eB oe EE ST 934,019 75 
ey Serene MOONNONNNNS oe ose a od Esa S eR Sk ein ee Sue he dk ved cn dbhctinbead Banas beesanusadibtaes 7,748,059 21 
Cash (in hand and on deposit with Banks, Bankers and Trust Companies, subject to cheque)..............------ 94,083 ,804 54 





1,805,948 62 


3,060,459 


19,554,596 44 


336.954,895 83 





$1,848,541 861 14 








LIABILITIES. 
Capital Stock of U. S. Steel Corporation— 
i a iN enn eereuniahei aaaemaiaeeiaiiila inaeaaall $508 302,500 00 
ae i as as cial siren en be hen desisidh mreaahic ty at eadaneieensbeneieaine aa ae ed ots » dabei 360,281,100 00 
Capital Stocks of Subsidiary Companies not held by U. S. Steel Corporation (Par Valwe)_....-. ETE Ae eR OF RSLS leeuticdans 


Bonded and Debenture Debt Outstanding (For detailed statement see previous pages) — 
United States Steel Corporation 50-Year 5% Bonds 








Silene tab Pp Sata cio ob Dc esd nt aa des thks i een as a re $252,565,000 00 
United States Steel Corporation 10-60-Year 5% Bonds___.........----.----------------- +--+ eee 183,481,000 00 

$436 ,046,000 00 
Subsidiary Companies’ Bonds, guaranteed by U. 8S. Steel Corporation. -__............-----.--------------- 106,947,000 00 
Subsidiary Companies’ Bonds, not guaranteed by U. 8. Steel Corporation.................-.---....------ 73,439,705 74 


Capital Obligations of Subsidiary Companies Authorized or Created for Capital Expenditures Made (Held 
in Treasury subject to sale, but not included in assets or liabilities—see a previous page)—---.....------.-.-.-.- $7,565,000 00 





Subsidiary Companies’ Non-Interest Bearing Notes—Maturing over a period of 38 -years, substituted for previously existing 
mining royalty obligations—Guaranteed by U. S. Steel Corporation (See Contra) 


Mortgages and Purchase Money Obligations of Subsidiary Companies— 





I ee cdr ad nabs Sisadhabanddodasbsaadindetskeabainbbaknntabaanarhiankercanaiiae $136,145 52. 

Purchase Money Obligations issued in acquirement of Fixed Property_..............------.-----+-----+------ 176,609 95 

Mining Royalty Notes (Interest Bearing—Guaranteed by U. 8. Steel Corporation) _._.........-----.-.--.---- 763,692 87 
Current Liabilities— 

I an a i i nd Less cnn naeberdesminmdeahe $33,064,498 84 


ee Ts Oe ee Ge OD BU ng i cla dsc avo nckennsnesoceendsbeneocesandeenaness 992,187 14 
Accrued Taxes not yet due, including provision for 1915 Federal income tax___............------------------- 9,930,944 85 
Accrued Interest, Unpresented Coupons and Unclaimed Dividends 





$868,583 600 00 
587,742 50 


616,432 705 74 


25,955,478 76 


1,076,448 34 





AEE I SP Sipe Braet at . m ap hE ey Sp ipa fy SE 8,187,998 84 
Preferred Stock Dividena No. GO, payable Poenruary 25 1016... ..n cnnccccnccencccccccwccnccccenaceccacsese 6,304,919 25 
Common Stock Dividend No. 45, payable March 30 1916.-..-_----- th enerbes cnacdeunswcs bactoobaateenase 6,353,781 25 
64,834,330 17. 
Sens Lleises. OG. CULE. LARGO. « ccvianmiand deine ccbéhedninnee onddWbbésccnsdabdmenewwemndnabdsies sawed lou $1,577,470,305 61 


Sundry Reserve Funds— 
ee eT a i oc hae wets caases mahammineniarmasadsah meas canal $17,223,398 95 
Es, oa Saeki aioe bin he hk a ede el tiabein Card bebibbonen cutnosibaneddteann wie ictal absh lan taanmniias 3,500,000 00 





kh elec sc aa Si A See 15,322,827 94 
Appropriated Surplus to Cover Capital Espenditures (See statement on a previous page)— 

Invested in Property Account—Additions and Construction_.............-.---------2 eee 
Undivided Surplus of U. S. Steel Corporation and Subsidiary Companies— 

i eeees nr Os ek Cs se ra 5 Se, lo 3 Ske hw cc ckenticcadhcceamaeceencceucncecoua $25,000,000 00 

Balance of Surplus accumulated by all companies from April 1 1901 to December 31 1915.-...-.-..------___--- 155,025,328 74 





Total Surplus exclusive of Profits earned by Subsidiary Companies on Inter-Company sales of products on hand in Inventories 
December 31 1915 (see note below) 


36,046,226 89 


180,025,328 74 





$1,848,541,861 14 





Note.—That part of the Surplus of Subsidiary Companies representing Profits accrued on sales of materials and products to other subsidiary com 
panies and on hand in latter’s Inventories is, in this balance sheet, deducted from the amount of Inventories included under Current Assets. 


We have audited the above Balance Sheet, and certify that in our opinion it is properly drawn up so as to show the true 


financial position of the United States Steel Corporation and Subsidiary Companies on December 31 1915. 


New York, March 8 1916. 





PRICE, WATERHOUSE & CO., Auditors. 
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AMERICAN TELEPHONE AND TELEGPAPH COMPANY 





ANNUAL REPORT FOR THE YEAR ENDING DECEMBER 31 1915. 








New York, March 13 1916. 
To the Stockholders : 

Herewith is respectfully submitted a general statement 
covering the business of the Bell System as a whole, followed 
by the report of the American Telephone & Telegraph Com- 
pany, for the year 1915. 


BELL TELEPHONE SYSTEM IN UNITED STATES. 
SUBSCRIBER STATIONS. 

At the end of the year the number of stations which 
constituted our system in the United States was 9,151,221, 
an increase of 502,228, including 109,336 connecting sta- 
tions. 2,995,321 of these were operated by local, co- 
operative and rural independent companies or associations 
having sub-license or connection contracts, so-called con- 
necting companies. 

PLACES REACHED. 

The Bell System by its toll lines connects, with few 
exceptions, every village or rural community in the United 
States, and its exchange lines are within the reach of sub- 
stantially all the residents of rural districts. 

The service has been so improved that a majority of 
all stations can have dependable conversation with each 
other regardless of distance; and to all connected with the 
system the telegraph systems of the country are available. 

THE WIRE SYSTEM. 

The total mileage of wire in use for exchange and toll 
service was 18,505,545 miles, of which 1,029,951 were 
added during the year. Of the total mileage over 16,- 
050,000 miles were exchange wires, and over 2,450,000 
toll wires. These figures do not include the mileage of 
wire operated by connecting companies. Of this total 
wire mileage 93 per cent is copper wire. 10,536,837 miles 
are underground, including 607,872 miles of toll wires in 
underground cables. The underground conduits represent 
a cost of $94,500,000 and the cables in the conduits $111,- 
200,000—a total in underground plant of $205,700,000. 

There are 196,841 miles of phantom circuits in the Bell 
System, an increase during the year of 7,279 miles. Par- 
ticular attention is called to the mileage of “‘phantom cir- 
cuits,’’ reported this year for the first time. 

The ordinary telephone connection consists of two wires 
technically called a telephone circuit, each wire consti- 
tuting one “‘side’’ of the circuit. . 

A phantom circuit is a circuit superimposed on two 
ordinary circuits by so connecting the two wires or “‘sides’’ 
of each ordinary circuit that they can be used as one side 
of the phantom circuit. In this way three practical talking 
circuits can be obtained from four wires. 

By using each side of the phantom circuit in the same 
way, an additional phantom circuit can be obtained and 
in this way seven circuits can be obtained from eight wires. 

This “phantom on a phantom,’ sometimes called a 
“ghost,”’ is not used commercially, as the gain does not 
justify the added complications. 

TRAFFIC. 

Including the traffic over the long-distance lines, but 
not including connecting companies, the daily average 
of toll connections was about 819,000, and of exchange 
connections about 25,184,000, as against corresponding 
figures in 1914 of 799,000 and 27,049,000; the total daily 
average for 1915 reaching 26,003,000, or at the rate of 
about 8,652,400,000 per year. 

While there was an apparent decrease in exchange traffic, 
as compared with the previous year, on the same basis 
as last year there was the normal increase. All the de- 
crease shown by the figures this year was due to a rigid 
exclusion of all uncompleted connections. As now estab- 
lished in our reports, exchange connections consist only 
of the local calls on which the subscriber received the desired 
connection. Calls are excluded which are ‘“‘busy,’’ ‘‘don’t 
answer” or “‘abandoned;’’ which are to disconnected lines 
or lines in trouble; which are from a subscriber reporting 
that his bell rang, and which are to toll points or are in- 
cidental to calls to toll points. 

PLANT ADDITIONS. 

The net amount added to plant and real estate by all the 
companies, excluding connecting companies, constituting 
our system in the United States during the year 1915 was 
$32,863,717, distributed as follows : 


I en eee Snecobeaebes $4,825,851 

Oo ee es CR Sma aaeme 12,874,765 

ED ee lt, eum eeeenamamael 17,557,569 

et BR ee ee eedesagenecansanhe 3,010,764 9.968.040 

Less Decrease in Construction Work in Progress, &c......_-- 5:405.232 
OTR a a ane, le ieee mer menmbtaimane te $32,863,717 


PLANT ADDITIONS OF PREVIOUS YEARS. 
The net amounts added in sixteen years have been as 


follows : a 

ESE 619,100 | 1906_.----$79,366,900 | 1911-._-..$55.660,700 
1904 ENA $3 1008 ,100 | Ra #70301 400 1 letaarte 75,626,900 
B90 SRR | ARR ooos a a | Roa BE am 
1904777777 33°436:700 | 1910227222. 53°582,800 | 1915.2... 32/863,700 
1905_-._-- ‘780,900 


the sixteen years of $729,824,200. 





MAINTENANCE, DEPRECIATION AND RECONSTRUCTION. 

During the year $76,060,000 was applied out of revenue 
to current maintenance and depreciation, an increase of 
$2,968,000, as compared with 1914. Current maintenance 
decreased $424,000, practically all of which was saved in 
the item of subscriber station removals. The number of 
stations disconnected was 30,000 less than in 1914. 

The provision for depreciation of plant during the year 
was $44,888,700, an average of 5.2 per cent of the cost of 
plant, and an increase over 1914 of $3,392,500. 

Of this $44,888,700, approximately $19,000,000 was 
unused during the year for replacement of wornout plant 
and the reserves for future replacement have increased 
accordingly. 

It is the continuing policy of the Bell System to provide 
out of earnings each year such amounts as represent the 
estimated wear and tear, obsolescence and inadequacy 
of plant accruing during that year, so that when any plant 
comes to be retired sufficient reserve been gradually 
acquired to meet the loss of capital due to such retirement. 
Not only is this a sound and conservative policy for the 
protection of the investor in Bell securities, but it is the 
only way by which present telephone users pay for the wear 
of the plant they are using instead of passing it on to the 
next generation. Lack of recognition of this principle 
has caused many a failure in other industries as well as the 
telephone business, but the principle is now generally ac- 
cepted and the practice is firmly established by the account- 
ing rules of the Inter-State Commerce Commission and the 
various State commissions. 

GROWTH AND PROSPEOTS. 

In the latter part of the “ton the improvement in general 
business conditions throughout the country was reflected 
in the Bell Telephone System by a substantial increase in 
the number of subscriber stations and by an improvement in 
toll earnings. ees 

In some sections the long-distance toll business showed 
an abnormal increase and for a time taxed our facilities to 
the utmost limits. 

The gross telephone earnings for the entire year 1915 
increased 6.4 per cent over 1914, which is no more than the 
present normal growth from year to year. Comparing 
the two years by half-year periods, the first half of 1915 
increased less than 5 per cent over the first half of 1914, 
while the second half of 1915 increased nearly 8 per cent 
over the same period of 1914. 

The increase in subscriber stations by half years is even 
more notable : 





1914. 1915. 
ret Dealt wee. e. .s undtmb deed amedmuiimeeelamd: 206,100 158,700 
ENE LEER LCR EAN RE PERLE TEN 2 125,900 225,300 
i i a a a a ee 332,000 384,000 


In the first half of 1915 the current additions to plant 
were $15,170,000 and in the last half they were $17,694,000, 
a total of $32,864,000 for the year, as compared with the 
estimate of $35,000,000 mentioned in last year’s report. 
No new financing was necessary for these expenditures. 

The Bell Telephone System was able to respond quickly 
and efficiently to the demands made on it because of the 
policy consistently followed for years of providing plant 
in advance of the requirements. We do not know to what 
extent the present revival of industry will go or how long 
it will last. But we do know that a responsibility rests 
on us to be ready for further expansion when it comes. 
During 1916 we are carrying on the work of new construction 
on about the same scale as experience had shown was ad- 
visable before the outbreak of the European war. 

It is estimated that the current additions to plant during 
the year will aggregate about $57,000,000 and construction 
work is now proceeding on that basis. The financing for 
this and to meet all indebtedness maturing during the year 
was completed and announced in January and is stated else- 
where in this report. 

OPERATING RESULTS. 

The following tables show the business for the year of 

the Bell Telephone System including the American Tele- 
phone & Telegraph Company and its associated holding 
and operating companies in the United States, but not 
including connecting independent or sub-licensee companies, 
or the Western Electric Company except as investments 
in and dividends from those companies are included respec- 
tively in assets and revenue. All inter-company duplica- 
tions are eliminated in making up these tables so that the 
figures represent the business of the system as a whole in 
its relations to the public. 
_ The gross revenue in 1915 of the Bell System—not includ- 
ing the connected independent companies—was $239 900,000; 
an increase of over $13,900,000 over last year. Of this, 
operation consumed $84,500,000; taxes, $13,100,000, or 
1.64 per cent on the outstanding capital obligations; current 
maintenance, $31,200,000; and provision for depreciation, 
$44,900,000. 

The surplus available for charges, &c., was $66,200,000, 
of which $18,100,000 was paid in interest and $32,900,000 
was paid in dividends. 
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The total capitalization, including inter-company items 
and duplications but excluding reacquired_ securities of 
the companies of the Bell System, is $1,367,537,840. Of 
this, $571,185,256 is owned and in the treasury of the 
companies of the Bell System. 

The capital stock, bonds and notes payable outstanding 
in the hands of the public at the close of the year were $796,- 
352,584. 

BELL TELEPHONE SYSTEM IN UNITED STATES. 


COMPARISON OF REVENUE AND EXPENSES, 1914 AND 1915. 
(ALL DUPLICATIONS, INCLUDING INTEREST, DIVIDENDS 
AND OTHER PAYMENTS TO AMERICAN TELEPHONE AND 
TELEGRAPH COMPANY BY ASSOCIATED HOLDING 
AND OPERATING COMPANIES, EXCLUDED.) 


1914. 1915. Increase. 
Gross Revenue........---.--.--- $225,952,123 $239,909,649 $13,957,526 

















Bagenace—Opareticn PO Ape ie $81,396,219 $84,550,665 $3,154,446 
urrent Maintenance. _.....--- 31,595,388 31,171,272 *424,116 
ee eae ae 1, 2 ,888,702 3,392,462 
POE iicdsutohabhicnaknoceace 12,216,997 13,117,253 900,256 
Total Expenses._.........-- $166 ,704,844 $173,727,892 $7,023,048 
Wet Revenue..........-........ $59,247,279 $66,181,757 $6,934,478 
Deduct Interest............---- 18,940,641 18,095,643 *844,998 
Balance Net Income.-........-.- $40,306,638 $48,086,114 $7,779,476 
Deduct Dividends Paid__......-.- 30,304,186 32,897,065 2,592,879 
Balance for Surplus__.-.......-. $10,002,452 $15,189,049 $5,186,597 








COMBINED BALANCE SHEETS, 1914 AND 1915. 
(Duplications Excluded.) 





Assets— Dec. 311914. Dec. 31 1915. Increase. 
Telenhone Pient.........c-<0. $847 ,204,803 $880,068,520 $32,863,717 
Supplies, Tools, &c_..-...... 15,701,601 15,951,582 249,981 
Is iin cidadthn sccnenee denis oo 37, 586 43,518,625 6,243,039 

ie Tg PTI a ie ER 49,791,276 45,716,330 *4,074,946 
Stocks and Bonds__.......-.- 69,800,814 72,652,646 2,851,832 
Siete a dvcenndaned $1,019,774,080 $1,057,907,703 $38,133,623 

Liabilities— 

Capital Stock............... $393,731,750 $440,711,200 $46,979,450 
Funded Debts___...--------- 385, ,367 353,236,464 *32,115,903 
Bills Payable___....-.---...- J y 404,920 *13,225,870 


5 90 2 
Accounts Payable...-..-...--.- 26,214,274 29.039,127 2,824,853 


Outstanding Obliga- 





Total 
tio 





OO a ae ia tench $820,929,181 $825,391,711 $4,462,530 
Employees’ Benefit Fund-_--_-_- a < 9,114,329 224,579 
Surplus and Reserves___...-- 189,955,149 223,401,663 33,446,514 

NE ein as co macs oel $1,019,774,080 $1,057,907,703 $38,133,623 





*Decrease. 

If to this be added the current accounts payable, $29,- 
039,127, the total outstanding te nm of every kind 
were $825,391,711, as against which there were liquid assets, 
eash and current accounts receivable, of $89,234,955, leaving 
$736 ,156,756 as the net permanent capital obligation of the 
whole system outstanding in the hands of the public. 

As stated in previous reports, we believe from appraisals 
made by our engineers that the cost of reproduction of the 
physical plants of the Bell System would exceed their book 
cost by some $61,000,000, aside from all intangible values. 

These telephone plants stand on the books of the com- 
panies at $880,068,520 as of December 31 1915, an increase 
during the year of $32,863,717. Stocks and bonds owned 
increased $2,851,832. Supplies, tools and receivables in- 
creased $6,493,020, and cash balances were decreased $4,- 
074,946. This makes a total increase in assets of $38,- 
133,623, which is represented by $4,462,530 increase in 
outstanding obligations of the whole system and an increase 
in surplus and reserves of $33,671,093. 

In accordance with our previous practice in making up 
the combined figures for the Bell System, all inter-company 
items have been eliminated, and all intangible assets have 
been excluded, so that the combined surplus and reserves 
as shown on the preceding page are considerably less than 
the sum of surplus and reserves shown on the books of the 
separate companies. 

All of the present surplus and reserves, aggregating 
$223 ,400,000, is invested in tangible and productive prop- 
erty the revenue from which enables the companies to 
maintain their efficiency without paying capital charges 
on this amount. 

Your attention is called to a comparative statement 
of the Bell System for the years 1907 and 1915. During 
that period the gross earnings have increased $111,300,000, 
of which $86,300,000 has been absorbed by increase in 
expenses, leaving an increase of $25,000,000 in net earnings. 
The increase in interest was $7,600,000 and in dividends 
$14,700,000. The surplus for 1915 was over $15,000,000. 


BELL TELEPHONE SYSTEM IN UNITED STATES. 
COMPARISON OF REVENUE AND EXPENSES, 1907 AND 1915. 
(ALL DUPLICATIONS, INCLUDING INTEREST, DIVIDENDS 
ND OTH ENT AMERICA ELEPH & 


R 
TELEGRAPH COMPANY BY ASSOCIAT HOL 
AND OPERATING COMPANIES, EXCLUDED.) 











1907. 1915. Increase. 
Geons SS AE TE ERR re ee $128,579,800 $239,909,649 $111,329,849 
SS aye ee eae ar eye 45,894,900 84,550,665 38,655,765 
Current Maintenance. .......- 36,626,700{ 31,17 4-273) 39 433 ,274 
Depreciation _..........----- 44,888,702 
AR Ne, cin bad nbn bb aban 4,873,400 13,117,253 8,243,853 
Total Expenses__........-.. $87,395,000 $173,.727,892 $86,332,892 
Net Revenue_-_.....----...---. $41,184,800 $66,181,757 $24,996,957 
Deduct Interest............-.. 508, 18,095 643 7,587,143 
Net Income_.......... $30,676,300 $48,086,114 $17,409,814 
Deduct Dividends Paid_-------- 18,151,700 32,897,065 ett: 





$12,524,600 $15,189,049 $2,664,449 





COMBINED BALANCE SHEETS, 1907 AND 1915. 
(Duplications Excluded.) 





Assets— Dec. 31 1907. Dec.311915. Increase. 
Contracts and Licenses__..__- SUMEAO  dxomancenne *$9,078,000 
Telephone Plant__.......__.- 502,987,900 ,068,5 .080 ,620 
Supplies, Tools, &c_.........- 17,165,200 15,951,582 *1,213,618 
oe 34'869:600 716'330  20'846.730 
Stocks and Bonds__.-.---.--- 29,448,300 72,652,646 43,204,346 

WORM Nakh tuddavakndvabugwe $613,133,500 $1,057,907,703 $444,774,203 

——S—S—— ——— nf 
Capital Stock. $291,095,400 $440,711,200 800 

MG WEE cc acenedmcanee é ’ 711, 149,615, 
Denes RNB ds eS etiie deus 196,113,700 353,236 464 er a .764 
RIT RIM 45,175,700 2,404,920 *42,770,780 
Accounts Payable_........._-2 19,436,600 29,039,127 9,602,527 








Total Outstanding Obliga- 

SE fas BE, a eho $551,821,400 $825,391,711 $273,.570,311 
Employees’ Benefit Fund......  -......- 9, a 9,114,329 
Surplus and Reserves_.......- 61,312,100 223,401,663 162,089,563 

TON 6 occu siadcddeboine $613,133,500 $1,057,907,703 $444,774,203 
erm} —— SS 





*Decrease. 

During this eight-year period the assets of the companies 
have increased pe | $445,000,000, while the capital 
obligations and payables outstanding have increased $273,- 
600,000. The surplus and reserves have increased from 
$61,300,000 to $223 400,000, over $162,000,000 after setting 
aside $9,114,329 for the Employees’ Benefit Fund. 
AVERAGE OPERATING UNITS OF ASSOCIATED OPERATING 


The table below shows average operating revenue and 
expenses per station, operating ratios, unit plant cost, 
&c., of the associated operating companies (not including 
the American Telephone & Telegraph Company’s long- 
— lines), for the years 1895, 1900, 1910, 1914 and 

Although there are objections to the use of the subscriber’s 
station as a unit or standard, especially in comparisons of 
one part of the country with another, yet it is the best 
unit available and for general comparisons of the whole 
system from one year to another it gives some idea of the 
trend of the business. 

It will be observed that both earnings and expenses 
per station now vary slightly from year to year but are very 
much less t in earlier years. The expenses per station 
have in spite of improved wages and increased taxes been 
kept down by improved methods and greater efficiency 
all along the line. 
_ The decrease—from $69 75 in 1895 to $29 80 in 1915— 
in the average rate or earnings per station made possible 
by the improvements in apparatus gnd methods, is largely 
the result of ‘‘m service,” which places the use 
of the system within the reach of the many who can afford 
to pay, and would be warranted in paying, for actual use 
or value of the service to them, but can not afford to con- 
tribute toward the service of others and would not be war- 
ranted in so doing. : 

AVERAGE OPERA TINO ANTES i ASSOCIATED OPERATING 


(This table covers the Companies Owning All the Exchang 
of the Bell Telephone te except the Long-Distance ps hai et 


American Telephone & Telegraph Co.) 
Average per Exchange Station. 808 1900 101 
arnings— ° ° 0. 1914. 1915. 
Ex Service. .........-. $69.75 $44.68 1.2. " . 
es TI... an nwomcnneschnae 11.35 12.60 $31.28 “— rt $29.50 
pat WEE cashes duwauabeseau $81.10 $57.28 $40.75 $38.41 $38.45 
I a ee $29.15 $21.63 $15.14 s : 
BING. odie necbabcincaun ce 2.23 2.37 . 2.00 a $15.61 
, OOS ET CSTE SIGS ENE 1.38 24.00 17.14 17.88 $17.63 
| lt ac Regge ins 9.72 -28 23.61 20.53 $20.82 
Maintenance and Depreciation.$26.20 $17.68 $13.46 $12.62 $12.38 
Net Earnings___.......--..- $23.52 $15. 10.15 $7.91 $8.44 
Per Cent Operation Expense to 
Telephone Earnings______--_- 35.9 37.8 37.2 41.4 40.6 
“igen 710 738 
elephone Earnings__._.-.-_ . ¢ 
Per Cont Maintenance and De- 1 70-4 78.1 
secures a Average Plant, 91 oh 
— NS Er ea . 7 a 
Per ‘Gent , increase Exchange <a aoe se 8.9 88 
0 gg ERE SE es : . m . 
Per Cent Increase Miles Exchange tae sas sat $4 6.9 
Per Gent inteaass “Sdilies Yoh A. 
Wire* (excluding Long-Distance 
panther BIRT ag! sd a 21.3 25.2 11.5 5.5 a.9 
ee Plant Cost Per Exchange 
Station (Exch e and Toll 
Construction. = uding Long- $199 
ance Mc Suedoncaacn 
Average Cost Per Mile of Toll ops evel $138 
Wire (including Poles and Con- 
Pits. excluding ee eee $71 
OP oboe deni oh abkde ot $66 
Per Cane Gross hs cor Earn- 90.7 ons $69 $70 
verage Plant___..__- 4 f 5 
Teta 8 ahs rae tot 
Vv e Ca ations___ x ‘ 8 
Per Cent Total Net Earnings 7 6.06 7.20 
Plant and Other Assets__.-__- 9.36 7.96 6.65 5.51 5.84 
PES el ee ge 6s : 
a EE. se on in tame ome . . . . 
Per Cent Paid Out on Plant and sete x: oe 0 
Othe? AMES ccdiecuciicues 5.09 5.57 5.31 4.87 4.76 


*Increase during year shown, over previous ’ 


ear 
aL Small increase mainly due to increase in iedius covered by exchange 
rates. 


Flat rates, that is, a uniform rate for each class of service 


ess of use, are b on the average cost or th 
average use of all. In places where the use varies preety 
with widely separated extremes, flat rates are objectionable 


in that the e user, to whom the service is a busi 
necessit ove ni: a profit, gets the service at lees than 


cost, while the small user, to whom the service is at most 
@ convenience and very often a my pays the deficit. 
In such places the average use is largely augmented 


by the large use of the service by a relatively small number; 
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consequently any uniform rate presents both objectionable 
and inequitable discrimination as between the large users 
and small users. In rural or community service, or in resi- 
dential service generally, where there is small variation 
in use, and the service conditions are less onerous, exacting, 
or costly, whatever variations there are in service can be 
covered by single or party line service. 

Through these adjustments in rates the use of the system 
has been placed within the reach of all who have any use 
for the service. A very large majority of all the users of 
the telephone get their service at a price much less than 
the average revenue as shown above, which makes it the 
cheapest telephone service in the world. 

_ Particular attention is called to the per cent of net earn- 

ings and of dividend and interest disbursements to total 

plant and other assets : 

Net, earnings to plant and other assets. _....__......--..-------- 5.84% 
and interest to plant and other assets__......-..----.-- 4.76% 

In this statement the book valuation is used, which is 
considerably less than replacement value and far below 
any appriasement which the Company would he obliged 
to accept, either as a basis for fixing rates or for any other 
purpose, and is well within all official valuations so far as 
such have been made. 

The low percentage of earnings on the value of the plant, 
and of average distribution to capital represented by secur- 
ities issued against this plant, should convince the most 
skeptical that under no possible different conditions could 
the public get cheaper service. Whether they could get 
better service must be left to the decision of those who have 
had the opportunity of comparing the service of the Bell 
System with that of other systems either of this country 
or of the world. 

WESTERN ELECTRIC. 

The relations between the Western Electric Company 
and this and the associated companies have been very 
fully discussed and set forth in previous reports, particularly 
that for the year 1914. The functions which it performs 
for the Bell System continue unchanged. 

The manufacturing and business of the Western Electric 
wel operated under an Illinois corporation. Its nominal 
headquarters and principal factory were in or near Chicago. 
The actual official headquarters and principal laboratory, 
warehouse and experimental departments were in New 
York City. 

To straighten out the anomalous position of the com- 
pany, and to bring its operations within the actual conditions, 
the property was trarfferred, with the consent of eve 
shareholder, to the Western Electric Company, Incorporat: 
organized under the laws of New York. 

The principal factory will remain in Illinois, and the 
legal a well as the actual headquarters will be in New York. 

The company’s business for 1915 has been on the whole 
better than was expected. The sales amounted to $63,- 
852,000, of which $38,394,000 represents sales to the com- 
panies of the Bell System, and $25,458,000 represents sales 
to other customers. 

No prediction can be made with any degree of confidence 
at the present time as to the effect of the war upon the 
company’s foreign investments. 

EMPLOYEES’ BENEFIT FUNDS. 

The Plan for Employees’ Pensions, Disability Benefits 
and Death Benefits announced in the report for 1912 has 
been in complete and successful operation throughout the 
Bell System for three years. Under this Plan the com- 
panies bear all the cost of pensions on account of old age, 
of benefit payments in sickness, of compensation in cases 
of accident, and of benefits to dependents in cases of death. 
Every employee can caleulate for himself beforehand exactly 
what he is entitled to under any of these contingencies. 

Compensation in cases of industrial accidents is now 
covered, more or less completely, by the laws of most 
States. The statutes of the various States naturally differ 
as to the rates and periods of such compensation and in 
other details. Our Plan is uniform for all parts of the 
country and is usually somewhat more liberal than the 
statutory provisions, so that while in no case does the in- 
jured employee receive less than fixed by law, in many cases 

e receives slightly more. 

The other benefits under our Plan are not required by 
law, but we believe it is no more than simple justice that 
the men and women who devote their working lives to the 
telephone service should be assured of some income when 
they are sick or come to old age, and that some immediate 
provision should be made for those dependent on such 
workers when they die in the service. If justice demands 
this, i cost is a fiar charge against the business, and we so 
r it. 

esides the matter of justice a suitable provision for 
these exigencies of life which the wage-earner is frequently 
unable to meet single-handed relieves him of anxiety and 
dread and rn Py when sick to secure the care and 
treatment which he needs. The payment of the benefits 
thus brings a very real return through the employee’s in- 
creased efficiency and interest in the service. Evidences 
of this and of its beneficial effect on the telephone service 
appear continually. The telephone-using public is bene- 
fited as well as the telephone employees. ; 

In the three years 1913-1915, inclusive, the expenditures 
from the Benefit Funds of the Bell companies have aggre- 





gated $3,779,896. At December 31 1915, the reserves for 
these Benefit Funds aggregated $9,114,329. 


REPORT OF THE AMERICAN TELEPHONE & 
TELEGRAPH COMPANY. 
EARNINGS. 

The net earnings of the American Telephone & Telegraph 
Company for the year were $41,117,487 28, which is $559,- 
509 99 more than in the previous year. The interest charges 
were $6,498,849 72 and the dividends at the regular rate 
of 8 per cent per annum were $29,100,591 03. Of the 
resulting balance there was carried to Reserves $2,500,000 
and to Surplus $3,018,046 53. 


BALANCE SHEET. 

The balance sheet of the American Telephone & Tele- 
graph Company is given as usual at the end of this report. 
It will be noticed by comparison with the previous year’s 
balance sheet that the inbedtedness of the Company was 
reduced during the year by $50,963,560. Of this decrease 
$39,312,300 was due to the conversion of bonds into stock, 
as explained below, and the balance $11,651,260, was a 
reduction in the Company’s payables of all kinds. 

For the $39,312,300 convertible bonds surrendered and 
for cash payments in connection therewith, stock having a 
par value of $35,795,200 was issued, a reduction in capital 
obligations of $3,517,100. The Company’s direct obliga- 
tions of every description were thus reduced by a total of 
$15,168,360. 

On the other side, under assets, there is an increase in 
investments in associated companies of $10,604,042, and 
in telephones and long-distance telephone plant of $953,- 
074, while cash on hand decreased $6,396,202 and miscel- 
laneous receivables decreased $19,609,882. 

The new item ‘“Trustees—Employees’ Stock Purchase 
Plan’’ $8,795,957, represents the balance not yet due from 
employees who are purchasing stock and paying for it by 
installments of $2 per share per month under the plan 
announced in last year’s report. This balance is being 
reduced by about $250,000 per month. 

The net decrease in assets was thus $5,653,000, as com- 
pared with the decrease in obligations of $15,168,360, 
showing a net improvement in the Company’s financial 
position of $9,515,360, which is represented by the increase 
in surplus and reserves. 

CAPITAL STOCK AND BONDS. 

The 44%% convertible bonds issued March 1 1913 are 
under their terms convertible into stock beginning March 2 
1915, at the ratio of $120 in bonds (or $100 in bonds and 
$20 in cash) for one share of stock. Of the $67,000,000 
issued $38,936,300 have been converted, leaving outstanding 
$28 ,063 ,700. 

Of the 4% convertible bonds $376,000 have been converted 
during the year, leaving outstanding $4,129,000. 

Of the $10,000,000 Western Telephone & Telegraph 
Company bonds assumed by this Company $10,000 have 
been reacquired during the year. 

The only capital stock issued during the year was $35,- 
795,200 par value, issued in exchange for convertible bonds. 

The total outstanding capital stock and bonds of the 
American Telephone & Telegraph Company at December 31 
1915, were as follows : 
ONENESS eT $380.47. 
4% Collateral Trust Bonds, 1929_-------------2--22llllLe 78,000, 
4% Convertible Bonds, 1936 ine 


% Convertible Bonds, 1933_.....-..------------2en4-- 
% Western Telephone & Telegraph Company Bonds, 1932. 


nn TET Se aE EY Oe MON Te Se ae $500,659,800 
For the $380,477,100 capital stock, $412,190,802 has 
been paid into the treasury of the Company; the $31,713,- 
702 in excess of par value representing premiums on stock 
which are carried as part of the Company's surplus. The 
amount added to surplus during 1915 on this account due 
to the conversion of bonds having a par value greater than 
the stock issued in exchange therefor was $7,176,244. 
All discounts on the bond issues have been charged off. 
The number of shareholders, not including ‘‘employee’’ 
shareholders, 65,512 on December 31 1915, shows an increase 
of 6,097 during the year. That the distribution is general 
appears from the following : 
57,580 held less than 100 shares each; 
7,536 held from 100 to 1,000 shares each; 
368 held from 1,000 to 5,000 shares each; 
13 held 5,000 shares or more each (omitting brokers 
and holders in investment trusts, &c.) 
Of the holders of less than 100 shares each, 
13,890 held 5 shares or less each; 
43,362 held 25 shares or less each. 


The average number of shares held was 58, or deducti 
the stock held by Trustees under the Employees’ Stoc 
Purchase Plan the average was 56 shares. A majority of 
the Company’s shareholders are women. About 6 per cent 
of the stock was at December 31st in the names of brokers, 
and less than 3 per cent of the stock is held in Europe. 

To the 65,512 stockholders of record shown above there 
should be added some 32,000 employees of the Bell System 
in all parts of the country who are paying for stock out of 
their wages at the rate of $2 per share per month. Count- 


ing these and also those persons whose stock is held for 
them in investment trusts and the like, there are certainly 
more than 100,000 actual owners of stock in this Company. 
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In response to many requests, the plan to aid employees 
to purchase stock on easy terms of payment has been ex- 
tended as of March 1 1916 to those not buying stock under 
the original plan. 

FINANCING FOR 1916. 

As nearly as can be determined from the experience of 
several years past the normal or average amount of new 
money required for the development of the Bell System 
is about $25,000,000 per annum. 

For the year 1916 provision has been made to meet these 
normal or average requirements of about $25,000,000, 
and also to pay off the 5% coupon notes of associated com- 
panies which mature in April and May of this year by the 
sale in January of $50,000,000 414% coupon notes maturing 
February 1 1918. Part of these notes are issued by asso- 
ciated companies and endorsed by American Telephone & 
Telegraph Company and the balance are direct obligations 
of this Company. 

ENGINEERING. 

The work of the Engineering Department for the year 
1915 has been of unusual importance. The transcontinental 
telephone project, which had been in process of develop- 
ment for so many years, was brought to a successful con- 
clusion when, in the early part of the year, the transconti- 
nental telephone line joining the principal centers on the 
Atlantic seaboard to the Pacific coast was thrown open to 
public use. 

The service rendered over this line was so satisfactory 
to the public that engineering studies were at once begun 
for the extension of the improved form of construction. 
This work, which will require much time for its completion 
and which depends upon traffic and many other practical 
considerations aside from the purely engineering questions 
involved, has now progressed so far that it is possible to 
talk from any State in the Union to at least some point in 
m. other. 

y means of radio or wireless telephony the Engineering 
Department has during the year greatly extended the area 
upon the earth’s surface over which the tones of the human 
voice may be transmitted. As a result of the advances in 
the art made by the Department, speech has been trans- 
mitted by wire from New York to Arlington, Virginia, and 
thence by wireless to the radio station at Mare Island, 
California. By these new wireless improvements speech 
has also been transmitted by radio telephony from Arling- 
ton, Virginia, to the Eiffel Tower in Paris, and simultaneous- 
ly to the Hawaiian Islands in the Pacific. 

A serious shortage was threatened in the supply of mate- 
rials needed in the manufacture of the paper used to insulate 
the wires in our telephone cables. Cables valued at from 
$10,000,000 to $12,000,000 are added to our plant each 
year. The wires of these cables are insulated with strips 
of paper manufactured from special material. Great 
lengths of these strips of paper are employed, the amount 
used in one year being sometimes as much as 2,000,000 
miles in length. These cables contain, some of them, as 
high as 1,200 pairs of wires. It is of the utmost importance 
to have this paper of the necessary qualities, for upon it 
depends the life of our eable plant of such great value. In 
the paper which we have heretofore employed, all of these 
qualities were assured by long-continued investigations 
and abundant practical experience. The sudden adoption 
of a substitute material might be fraught with great danger 
of serious failures in the cable plant. A solution of this 
difficulty was found by the Department, whereby the 
situation caused by the shortage has been met without in 
any way impairing the efficiency of the cable plant or in- 
creasing its cost. 

In the matter of dyestuffs used in insulating materials, 
chemicals for batteries, and contact materials, similar 
shortages were encountered and satisfactorily overcome. 

In the manufacture of loading coils which are used in 
our long toll wires overhead and underground, great quanti- 
ties of fine hair-like insulated iron wire of special com- 
position and .004 inch in diameter are employed. Some 
years as much as 900,000 miles of this wire are used. On 
account of the congestion of business, and other reasons 
growing out of the conditions abroad, our supply of this 
wire has been threatened. This difficulty has been met 
by the successful development of certain new methods of 
construction upon which the Engineering Department has 
been engaged for a number of years. 

During the year the Department has done important 
and confidential work with representatives of both the 
Army and the Navy in the matter of new methods of wire- 
less and wire communications, with special reference to 
naval and military uses. In addition to this, and for the 
benefit of the ce | and Navy authorities, studies and 
investigations have been made into the wire communica- 
tions and connections of our plant throughout the United 
States. This work, which is still going on, has made it 
clear that the comprehensive wire network of the Bell plant, 
by a simple plan of co-operation, will supply to the scheme 
of National Defense a working system of communications 
unequaled by that of any other nation. 

LEGAL, 

The work of the Legal Department naturally divides 
itself into two classes. ‘There is first the service which is 
incidental to the operation of the Long Distance Lines 


‘this service include matters pertaining to rights of way and 


franchises, the adjustment of claims, and the negotiations 
of contracts, especially those intended to minimize inter- 
ference due to high tension currents of other companies. 
The second and broader and much more important class 
of service rendered by the Legal Department is in connec- 
tion with the general functions of this Company and the 
work of the associated companies. It is not practicable 
to give a concise definition of the nature and extent of this 
general service. It is the purpose of the Legal Department 
to act as counsel for each of the associated companies, and 
beyond this, to do whatever may be necessary in order to 
supplement and facilitate the work of their legal depart- 
ments. To better qualify it to act as advisor to the asso- 
ciated companies, the Legal Department endeavors at all 
times to keep closely in touch with all questions of a legal, 
or quasi legal, or economic nature which may in any way 
become pertinent to the business of the Bell System or to 
any one of its associated companies. 

Commission regulation continues to present many of the 
most important questions with which the Legal Depart- 
ment has to deal. In addition to the Inter-State Commerce 
Commission, there are now commissions in all but four of 
the States, which have jurisdiction, more or less complete, 
over telephone companies, including rates, service, account- 
ing, financing and capitalization. Commission regulation 
has not progressed beyond the development stage. The 
Company has consistently maintained what has heretofore 
been its policy in endeavoring to co-operate with the various 
commissions in establishing their regulation upon the 
sound basis which is necessary if it is to be justified either 
in the view of the public or of the public utilities. In en- 
deavoring to accomplish this purpose, the Legal Department 
is constantly working, first, to accurately define and clearly 
establish the fundamental propositions, both legal and 
economic, which must be the basis of proper rate regulation 
and secondly, to see that these propositions are well and 
clearly presented to the various commissions. 

Since the last report was issued, Mr. George V. Leverett 
has compelled the Company to yield to his persistent request 
that he be relieved of his active duties in the Legal Depart- 
ment. His advice and counsel will continue to be available 
to the Company. Mr. Leverett was the Company’s general 
counsel while the vitally important patent litigation which 
determined the validity of the Bell patents was in progress, 
and also during the transactions which culminated in the 
acquisition by the present Company of the assets of The 
American Bell Telephone Company, in which he had a 
most important part. His wise counsel and painstaking 
attention to its affairs have been essential elements in the 
Company’s success, and his unfailing kindness and courtesy, 
and consideration for others, with his lovable personality, 
have endeared him to all of his associates. 


GENERAL. 


The formal opening of the transcontinental telephone 
line extending from Boston and New York on the Atlantic 
seaboard to San Francisco on the Pacific, on January 25, 
1915, has been followed by the extension of “extreme dis- 
tance”’ transmission into all of the States of the Union, by 
applying these new improvements to the plant of the Bell 
System. It is now possible to talk from points in any one 
State to some points in every other State of the Union, 
while over a very large part of the territory covered by the 
Bell System it is possible for any subscriber to talk to any 
other subscriber regardless of distance. 

The necessary changes in plant and equipment will be 
continued, wherever there is found to be potential commercial 
traffic, until telephone intercommunication is established 
over the whole system, in all of the States of the Union. 

In the development of the radio transmission of speech, 
after its possibility had been demonstrated at our own 
experimental stations, relations with the Navy and War 
Departments were established. The use of the wireless 
towers of those departments was placed at our service, and 
every possible courtesy, convenience and assistance in the 
conduct of the experiments was given to our staff by all 
connected with these departments. Besides these radio 
experiments, the departments were given demonstrations 
as to the availability of the Bell System and its wonderful 
potentiality in case of any emergency which would require 

uick and satisfactory intercommunication between the 

ifferent departments of the Government and its scattered 
stations and officers throughout the whole country. 

The announcement that wireless or radio telephony was 
an accomplished fact aroused much interest not only among 
those who had possible uses for it but those who desired 
to profit by it personally and financially, and many of our 
shareholders were apprehensive as to the possibility of its 
supplanting the wire system. ‘To answer queries and allay 
apprehensions, a circular letter was given out explaining 
the scope and uses of the radio telephone and also stating 
that whatever might be its future, that future would be as 
a part of the Bell System. The circular was full and ex- 
plicit, and recent developments do not in any degree change 
it. 
In answer to the query, will the wireless ever take the 
place of wire systems in the transmission of speech? So 
far as any present knowledge or any present indications 





Department of the Company. The routine features of 


govern, the answer may be an emphatic ‘‘No.”’ 
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In the discussion of wireless telegraphy and telephony + legislative power delegated to them. Their operations 


there may be assumed to be a universal, invisible, im- 
ponderable ether or wave conductor, enveloping the earth 
and extending indefinitely into space, through which the 
electrical signaling waves of the telephone or telegraph 
pass in all directions. In this ether there prevail ‘‘static’’ 
disturbances which are active at all times to a greater or 
less degree, but ordinarily perceptible to us only through 
lightning storms. These static phenomena, so far as can 
be judged, are of the same nature as the radio vibrations, 
but of greater intensity, amplitude and volume at times, 
and when in action seem to be universal so far as they affect 
the earth; they produce noises in the wireless receiving 
instruments, and for months at a time make conversation, 
and even transmission of signals, impossible except for very 
short distances. There have been several methods proposed 
by scientists, the most promising of which may eliminate 
or nullify some of the interference, but will in no way extend 
the possibilities of the wireless. 

In wireless or radio transmission there can be no secrecy, 
for although the wave lengths of the vibrations vary and 
a certain number of “‘selective’’ transmissions can be had, 
any receiver can be adjusted to any “selective.” The 
number of simultaneous conversations which may take place 
by the wireless telephone is so limited that its utility is 
practically restricted to use between points or objects which 
eannot be communicated with in any other way, and then 
for dependable connection only over short distances. Even 
with these limitations, much difficult engineering work 
yet remains to be done before the wireless telephone can 
practically fulfill the limited functions we may reasonably 
expect of it. 


CONTROL AND REGULATION. 


The relations of this and the associated companies with 
the various boards of control and regulation and the na- 
tional, State and municipal: officials, have continued to be 
most satisfactory, and cecengyy ey on a basis of mutual 
confidence and co-operation. any, if not most, of the 
questions which are sent to these bodies are settled by 
informal discussion and adjustment. Of the questions 
which have come to formal hearing and determination the 
decisions have been, with few exceptions, such as the com- 
pany concerned could accept. 

Control and regulation have done much to clear away 
the dangers of arbitrary action and unreasonable demands 
both on the side of the public and of ‘“‘public services.” 
The experience of the past, however, reveals dangers that 
menace its success. 

There is danger in the possibility of ‘‘control and regu- 

lation’’ usurping the functions of management, and that 
the multitudinous questions of detail, trivial and negligible, 
for the most part simple questions of operation, will crowd 
out, and make it impossible to give full consideration to other 
and more important questions. Deliberate consideration 
is impossible in an overworked body. 
Even the unsatisfactory practice of allotting questions 
to individual members for consideration, opinion and 
report, to be adopted as the opinion of the whole body, 
will not properly take care of the work. The inevitable 
tendency is that opinions and decisions are strongly in- 
Sasheet by, if not made by, minor officials and the clerical 
orce. 

Many questions that come before these bodies are of 
such notoriety and are surrounded by so much sensa- 
tional and mistaken assertion, misleading information 
and erroneous belief, that it is difficult for one not to be 
influenced in the formation of his opinion by a partial and 
often distorted presentation of the facts. In the settlement 
of such cases it is most important, therefore, that there 
should be abundant opportunity to get at the real facts, 
and ample time for deliberate consideration. 

Other menaces are: the division of jurisdiction—too 
many independent boards having jurisdiction over the 
same questions—and the re-assumption of delegated juris- 
diction by legislative bodies. 

These dangers not only menace “control and regula- 
tion,’’ but they also menace the work of the “public utili- 
ties.”” These miltitudinous questions and multiplied bodies 
are the cause not only of great expense to the ‘“‘utilities’’ 
which sooner or later the public pay, but they occupy the 
time of the operating officials, to the detriment of the real 
work of management. Many detailed reports are called for, 
and prepared at great expense, that cannot possibly be 
examined and digested, even if the whole force of the com- 
missions gave all their time to them alone. 

Commissions of control and regulation act under dele- 
gated authority from legislative bodies and were formed 
to protect the individual members of the public against 
corporate aggression or extortion and the ‘‘corporate mem- 
bers’’ of the public against public extortion and aggression. 

That public is an interested party in the controversy 
and just as susceptible of wrong notions or wrong impulses 
as any individual. ; 

These bodies have neither the power of the legislature 
nor the jurisdiction of the court, but are interposed between 
the two to give these questions of public relations the time 
and semi-judicial consideration which legislative bodies 
cannot give and to lessen the number of cases in which 
appeal to the courts might be necessary. The sole cause 
of their existence was to control and regulate, under the 





should be strictly confined to control and regulation and 
never invade the province of management. Management 
is inherent in the ownership and is inseparable from the re- 
sponsibility of ownership. The boundary line between 
management and regulation in many cases may be hard to 
define, but in a large majority of cases it can be determined 
with definiteness and precision. 

This Company and its associated companies have been 
foremost to establish and propose to continue their efforts 
to maintain good wages, good working conditions and re- 
lations of the most cordial kind for and with their employees 
—a fact which has been of the utmost importance to the 
efficiency of their service to the public. It is believed that 
discussion and suggestions looking to a fair and reasonable 
regulation of such relations between ‘‘public utilities’’ 
generally and their employees may fittingly come from a 
company which has had so satisfactory an experience with 
those engaged in its own service. 

One of the most important of the functions of control 
and regulation is fixing the charge for service and prescribing 
the character of that service. The revenue of “public 
utilities’? depends upon these charges. That revenue must 
be sufficient for all costs of operation. Costs include wages, 
maintenance, depreciation, reconstruction, and capital 
charges. Wages are about, and for purposes of discussion 
can be considered to be, 50 per cent of costs of operation. 

While each factor of cost is in fact as important as the 
other and upon the whole expenditure depends the ability 
of the “public utilities’ to perform their functions, wages 
are directly personal and to them attaches a superior im- 
portance over the others. Wages and conditions of employ- 
ment should be such as will command the very best service 
at all times and should be so adjusted that there could be 
no dispute in respect to them that could not be settled without 
disturbance of the service. 

Wages in each class of employment should bear proper 
relation to the whole and there should be no temptation, 
no opportunity or no power on the part of any class of 
employees to obtain an undue share. 

The only excuse, which at one time was a good excuse, 
for using the power and force of combination to obtain 
increase of pay, recognition of rights or bettering of con- 
ditions, was when increased net profits, due to low wages, 
all went to the employers. 

There is no longer such excuse. It has long been recog- 
nized that good work can only be obtained from, and waste 
and extravagance avoided by, interested and satisfied 
employees. Safeguards of many kinds have by statute 
been thrown around the employee; he is protected against 
danger and compensated for damage. 

Where earnings are controlled, where surplus operating 
revenue after a reasonable return on capital goes back to 
the public, in reduction of charges, in construction of plant 
for which no capital securities are issued, in improvements 
in qualy or quantity of service, wages also should be con- 
trolled. 


Under existing practice, the question of wages is a matter 
of internal arrangement, or in extreme cases a matter of 
arbitrary power or of reference to the arbitration of tem- 
porary bodies. 

When bodies of control and regulation consider costs 
and sources of revenue, they consider wages not primarily 
as to their sufficiency or equity, but in an inclusive way 
with other expenses to assure themselves that costs are 
not excessive. If these bodies were authorized to inter- 
vene in disputes where wages and working conditions were 
concerned, they would consider them concretely, both 
as to sufficiency and equity and as a dominant factor in 
adjusting revenue. 

To gain objects, or to enforce demands by combination 
and arbitrary action causing suspension bertially or wholly 
of service, to the great inconvenience of the public, should 
not be possible. Such action on the part of the employees 
of a “‘public utility’’ is as unjustifiable and unpardonable 
as would be an arbitrary suspension of service by the utility. 
It is an exercise of arbitrary power, a disregard of the inter- 
ots of the public, which should not be allowed in these 

ys. 

Restraint has been put upon the corporation side, which 
is effectual so far as public service enterprises are con- 
cerned. 

The causes which have made improved wages and labor 
conditions possible will be found in the application of the 
results of investigation, research and grees study of all 
questions concerning management and operation; in the 
activity of invention and in the introduction of labor-saving 
machines, all of which have combined for greatly increased 
efficiency and improvement of methods and greatly in- 
creased production per unit of labor or effort. These 
causes have made it possible to greatly improve and cheapen 
production and service and at the same time decrease the 
hours of labor, improve conditions and meet the continually 
recurring necessity and demands for better wages. 

_ “Society has never allowed that which is necessary to 
its existence to be entirely controlled by private interests.” 

__ In the present state of public opinion, which has almost 
if not quite the force of common law, there is no reasonable 
dispute that should not be settled by common agreement, 
and when that fails the side which is disappointed and 
believes that it has a good case, should be willing to leave 
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its case to a body having power of control and regulation 
and possessed of a knowledge of and jurisdiction over all 
the essential elements necessary for reaching an equitable 
decision. 

The duty and obligation of an employee, to the employer, 
to the employment and to the dependent public; the atti- 
tude of the employee towards these duties and obligations; 
the effect that attitude may have upon the employment, 
on the service or on the public served, are vital public 
questions. 

Whatever may be the facts with ordinary industrials, 
the position of the employees of public service enterprises, 
particularly those of transportation and interecommunica- 
tion, is as distinet and separate from that of the employees 
of an ordinary industrial, as the position of any public 
service enterprise is distinct and separate from that of an 
ordinary industrial enterprise. 

Public service employees, nominally the employees or 
servers of the corporation, are the employees or servers of 
the public. It is the ‘‘service,’”’ not of any particular em- 
ployee but of every employee, that the public pays for. 
Service is rendered by the employee directly to the indi- 
vidual. The quality of the service rendered depends upon 
the interest of the employee in the service and the attitude 
toward the public. Employees who come in direct contact 
with the public can, in whole or in part, nullify or make 
objectionably inferior the efforts or service of the best 
organized and most comprehensive system or of the most 
efficient methods. No system can give good service, unless 
there be a direct recognition on the part of the employee 
that he has a duty and obligation to the public served; and 
following that duty and obligation, there must be some 
accountability of some kind to someone, if that obligation 
is evaded and the service is not rendered in the way it could 
and should be. 

Good service requires expertness, which can only come 
from experience acquired through continuity in position; 
it requires efficient system and method, enforced and carried 
out; it requires not the servile, but the respectful and im- 
plicit subordination of the employee to the system, the 
method, and necessarily to the officials of the organization; 
it depends upon co-operation and the co-ordination of the 
efforts of all, employer and employee. 

Continuity of service requires at all times a sufficient 

number of trained employees to take care of the demands 
of the service and it should be beyond the power of any 
part of the organization to lightly cast aside even an implied 
obligation. 
_ There are two ‘“‘parties’”’ in all public service—the organ- 
ization with its plant and facilities for giving service, and 
the employees who give the service. The employee is by 
tradition regarded as a part of the organization and subject 
to its discipline and control. To a certain degree in some 
eases this has been nullified by combination. If this 
combination or the possibility of it is to be admitted, then 
so far as is necessary to preserve the right of the public to 
@ continuous and dependable service, it should be under 
the same control and regulation by the same bodies that 
the corporation itself is under. 

If the fundamental laws would permit it and public 
sentiment could be created to enforce it, it would be ve 
desirable to work out some practical plan to accomplis 
this result. 

“Public services’? are of such a nature as to create a 
dependency upon some one system. It is impossible to 
suspend or interrupt these services even temporarily with- 
out putting the public to great inconvenience and to much 
suffering. To cripple or destroy such services or the means 
or facilities for rendering such service would be a calamity, 
something that nothing could justify. The obligation on 
the system to give a continuity. of service is so strong that 
no excuse except force majeure can be recognized. No 
argument or accumulation of causes could possibly justify 
those, who in any way controlled the situation, in doing 
anything either wilfully or through negligence which would 
result in suspension or interference with service. 

Conversely, if employees are to be controlled they should 
also be protected. What, then, is the method of protec- 
tion? In the past, boards of arbitration have been a resort 
when matters have come to an impasse. Special and 
independent arbitration bodies are temporary, do not 
possess and cannot appreciate all the factors, and what is 
most important, have no responsibility for the effects of 
their decision on other interests. 

To adjust properly any question involving expenditure 
for any part, every factor in connection with the whole 
business should be considered—the revenue, costs or charges, 
and everyaning that affects these. This can only properly 
be done by one and the same body, which must have juris- 
diction over all factors involved—and therefore the only 


logical body to regulate and protect public service employees | 


is that which regulates the ‘‘public utility’ itself and has 
the ny tapes 9h, Bor the public for this regulation. 
On the other d, it is both unreasonable and impossible 


to expect the peng dey to admit or appreciate this unless’ 


at the same time the individuals of the public recognize 


and observe their obligation or duty towards these em- 
ployees. Courtesy on the part of the public is too often’ 


overlooked or forgotten, and too often the public fail to 


recognize in their bearing and action towards these employees | 


any direct relation or any of those obligations which all 








employers should have towards those who serve them, and 
towards those who are, at least for the moment, in a sub- 
ordinate position. Too often the attitude of those demand- 
ing service towards the employees giving them service, is in 
unreasonable and undignified contrast to that which they 
should give and which they do give to the employees of their 
immediate personal establishments. 


CONCLUSION. 


It is perfectly within bounds of conservatism to say 
that the American Telephone & Telegraph Company and 
associated companies were never, as a whole, in a more 
satisfactory, if as satisfactory, a position financially, physic- 
ally and particularly from the point of mutual relationship 
with their employees and with the public. 

The underlying policy of the Bell System was formulated 
at the beginning of the business, by those who had the 
perception and imagination to realize the potentialities, 
and more important, had faith in the possibilities and courage 
to undertake their development. 

That policy was in effect, ‘tone system’’ under common 
control, interdependent, intercommunicating, by which 
every one at every place could converse with every other 
one at every other place. : 

This policy has been consistently and persistently pur- 
sued. So far as the whole country is concerned, such a 
system may now be considered an accomplished fact. It 
has been tried and tested by experience. It has been 
proved good and has been accepted by the telephone-using 
public as the only one under which they can have satis- 
factory service. No matter what the technical objections 
or negligible differences of opinion or theory, it has been, 
if not formally approved, substantially accepted by all 
national, State and municipal authorities and boards of 
control and regulation and has been adjudicated upon by 
courts of high jurisdiction, throughout the country, as the 
only policy or plan by which can be given a service such as 
the commercial and social requirements now demand. 

There have been many and grave dangers confronting 
the American Telephone & Telegraph Company and asso- 
ciated companies. The most difficult to control was that 
arising from the intimate, exacting and delicate relations 
with the public, inherent in any ‘“‘publie necessity,” but 
peculiar to the telephone service because of the confidential 
personal relations with its users. The menace of this danger 
is happily averted in a great degree. The employees of the 
service who come in close relation with the public recognize 
that courtesy and patience make their task pleasanter and 
their relations more agreeable and the public are fast respond- 
ing to this silent appeal. 

The greatest danger now safely past and never again 
possible, was in the promoting speculative boom, which 
existed in the abundant years which closed the last cen- 
tury. 

It was only the policy of one universal interdependent 
system, persistently followed and the advantage of the 
service due to it, that enabled the Bell to maintain itself. 

The desire for cheaper and greater service, the fear of 
monopoly, allegations of enormous profit were used by 
promoters, some wilfully and intentionally misleading, 
some mistaken, who ap to the selfishness, covetous- 
ness and prejudices of the investor and the public. There 
was a wild investment in inflated securities sold to the 
unthinking public on the promise of big profits and divi- 
dends. Failure in performance brought a sad experience 
to these mistaken promoters and investors. The fallacy 
of cheaper service than that given by the Bell System, and 
of superior service from any different apparatus or operating 
methods, was demonstrated beyond question. 

The necessity of the existing opposition companies, now 
growing old, to care for depreciation and obsolescence and 
to maintain a local service at least equal to the Bell service, 
even to hold their existing position, makes existing dupli- 
cating enterprises negligible so far as they affect the present 
or may affect the future of our business. Under reasonable 
restrictions, necessary to avoid discrimination against the 
Bell subscribers, these duplicating companies are now given 
the use of the toll and long-distance lines of the Bell System 
to connect their subscribers with the subscribers of all Bell 
exchanges beyond local and circumadjacent ones. (See 
correspondence with the Department of Justice, in this 
Company’s annual report for 1913.) 

Our policy toward them is and will be unchanged. If in 
any case it becomes the desire of the telephone public that 
we should, and the public and all authorities acquiesce 
and it can legally be done, we stand ready to make any 
reasonable arrangement which will protect the service and 
the public, and which will not discriminate against the 
subscribers of the Bell System. 

The financial experience from past efforts; the general 
sentiment of the public that one interdependent universal 
ayecemn under control and regulation is sufficient, and more 
than one a nuisance; the ability of the Bell to furnish any 
type or style of apparatus, establishes the absolute futility, 
even if it were physically or financially possible, of any 
attempt to duplicate the Bell System. Less than a com- 
plete duplication would be useless; a complete duplication 
would be a nuisance. 

There have been serious apprehensions that rate-adjusting 
bodies might bear hard’ on rates and reduce them to an 
There have been disputes over what 


unprofitable point. 
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were reasonable rates, but not a single instance where there 
was a tendency or inclination to make any but fair ones. 

In rate making, whether legislative or competitive, there 
is a general tendency towards uniform rates for all like 
public services. Uniform rates are necessarily based on 
average costs over the territory to which the rates apply. 
These costs may be either determined, accepted or as- 
sumed. 

No two systems or independent enterprises of any nature, 
and particularly of ‘‘public service,’ are like conditioned 
as to construction, operating, density of traffic and other 
factors which control cost of operating; consequently there 
are in large territories, great variations in the causes which 
affect the numerous costs from which the average costs are 
deduced. ’ 

Extensive combinations or systems favorably situated 
or well balanced combinations of units even of wide vari- 
ation, prosper under uniform rates and will even show 
good results at ‘“‘unit’’ rates no greater than the unit cost 
of operating on other combinations or systems unfavorably 
situated or badly balanced. 

Extensive systems badly balanced or independent enter- 
prises unfavorably situated, may be fairly prosperous under 
uniform rates during periods of great commercial activity, 
but will be barely self-sustaining in normal times and are in 
the hands of a receiver in sub-normal times. 

This is most forcibly demonstrated in transportation, 
where there are such extremes in the unit cost of operation 
on differently situated or conditioned systems and independ- 
ent enterprises. 

The Bell System is a well balanced comprehensive system 
of intercommunication, in which each exchange district is 
a center of an intradependent system, each of which is 
superimposed in part over the other, and each of which must 
be considered in rate making as a whole. 

It is recognized that the value of the telephone service 
is dependent upon the available service of the entire intra- 
dependent system to be reached from any exchange center; 
that there is and must be great variation in the revenue- 
producing ability of each separate exchange district and 
connecting line making up the system; that in rate making 
all these elements creating this value of service must be 
recognized and taken into consideration. 

To the extent that these conditions are within the juris- 
diction of any rate-making body, they are now generally 
taken into consideration, and may be considered to be well 
established principles. 

There is no public service which is in a better position 
as to its future revenue than the Bell System, and its strength 
lies in the fact that it is a well balanced, intradependent, 
aggregated system made up of many units, interdependent 
as to service and policy and operation, but intradependent 
as to common interest and support. 

The underlying basis of rate making is the ‘‘value of the 
plant.”’ On this the Bell System has nothing to fear. 
The actual value of its plant—the only value that can be 
used for rate making—is many millions in excess of the 
book value. The book value is many millions in excess of 
the par of all outstanding capita] obligations. 

Its capital obligations are conservative. All discounts 
on bond issues have been charged off. There has been 
paid in on account of capital stock of the Company over 
$31,000,000 in excess of the par of that stock, or for every 
share of outstanding stock, par $100, $108 in cash has been 
paid into the treasury. 

Our situation is due entirely to the conservatism of the 
past; and to the making of ample charges against current 
earnings for depreciation and obsolescence as should be and 
must be done with any regard for the future. This is now 
authorized and directed to be done by all bodies of ‘‘control 
and regulation.” 

The recognition of these principles and factors as con- 
trolling in rate making, guarantees and protects the Amer- 
ican Telephone & Telegraph Company and associated 
companies in reasonable rates, which will enable them to 








and extend their system, increase its universality to the 
greatest possibility and to place its service within reach of 
the greatest possible number, although in so doing there 
will be lines and exchange systems constructed and main- 
tained in advance of the development or even the poten- 
tiality of a business that would support these sections 
independently. 





“Those advocating government ownership say ‘that 
private claims or rights of owners (i. e. shareholders) of the 
existing systems will not be allowed to stand in the way.’ 
It is neither contention nor resistance for the thousands of 
owners to claim ‘just compensation’ based upon a fair 
valuation; the guaranteed rights of all give them that pro- 
tection. Just compensation means that it must be ‘just’ 
and represent full value of the property; this contention 
is very clearly upheld in a United States Supreme 
Court decision in a case where it was claimed that just 
value meant full value of the property, including franchises.’’ 
in Telephone & Telegraph Company annual report 

So long as the policies which now control the companies 
are followed, so long as there are fair rates and good service, 
there is little danger of public ownership. 

The public are recognizing the fact that in the rates 
charged for telephone service in the United States there 
is no exaction, and are beginning to believe that these 
charges are the cheapest in the world and the service the 
best and the total cost to the public less than it would be 
under government ownership. 

The amount now paid in dividends and charges on the 
outstanding capital obligations is no greater than the govern- 
ment would have to pay for the purchase money. In 
addition to its dividends the Company is paying over $13,- 
000,000 in taxes which would be lost to the community 
under government ownership. 





The report of 1911 contained the paragraphs : 

‘We believe that we are working this problem out on the 
broad lines of the greatest benefit to the public, and that 
this is evidenced by the fact that our standards and lines 
of organization and operation are the standards the world 
over. 

“As a corollary to this—we recognize a ‘responsibility’ 
and ‘accountability’ to the public on our part, which is 
something different from and something more than the 
obligation of other public service companies not so closely 
interwoven with the daily life of the whole community.” 

In this policy, in this belief, in all our acts there has been 
a consistency of purpose, an absolute frankness of state- 
ment, and so far as confidence can be had by any corpora- 
tion which is dealing with a vital necessity to the public, 
we believe we have public confidence. 

With a reasonably satisfied public; with a reasonably 
liberal public; with a reasonably inclined Federal, State 
and municipal control and regulation; without any onerous 
or unreasonable demands in sight or probable; with a normal 
business requiring only normal amounts of futur capital; 
with a system sufficiently in advance of existing conditions 
to meet all possible demands or emergencies; with a business 
of such a nature that it makes the most economical “ser- 
vant’’ for social or commercial intercourse, the first to be 
employed, the last to be discharged; with an operating 
staff from office boy to senior executive, from the newest 
to the oldest, who look upon the system as their system, 
who are jealous of its reputation and zealous in support of 
it; who have a keen interest in its improvement and develop- 
ment; who believe that their success and the Company’s 
success are inseparable, who. are never satisfied except with 
something better and who recognize their obligations to the 


public—with all these, we should look forward with confi- 
dence to the future. 


For the Directors, 


























maintain good service by having a satisfied, well paid and THEODORE N. VAIL, 
interested operating staff; will enable them to maintain President. 
BELL TELEPHONE SYSTEM IN THE UNITED STATES. 
ALL DUPLICATIONS BETWEEN COMPANIES EXCLUDED. 
COMBINED BALANCE SHEETS AT FIVE-YEAR INTERVALS, 1885-1915. 
_ Dec. 31 1885. | Dec. 31 1890. | Dec. 31 1895. | Dec. 31 1900. | Dec. 31 1905. | Dec. 31 1910. | Dec. 311915. 
Centena ena 1s | 16,732,100 18,995,700 20,005,300 14,784,300 ¥3.400 | ; . 
ontracts an a ° . ’ , ’ ’ .794, 3, 6 . a... dceneeeil len ie 
Telephone Plant__...-.-..-.---- | 38,618,600 58.512.400 87,858,500 180:699 800 868:065:300 610:999:004 880,068,520 
Supplies, Tools, &c_--.---------- 348.500 1.021.800 1.810.000 6.464.400 11.069.500 20,987.551 15,951,582 
Ne on Ce eciammaeee 1,450,900 1.761 ,600 3.746.600 13,644,000 26 .220.800 26,077 .802 43,518,625 
ah 1,792,600 1,183,300 2.484.100 3.223.000 11.005.900 | 27,548.933 45.716,.330 
Stocks and Bonds... ...-.-..----- 138,800 2,697,400 4,480,500 11,400.400 23.041.200 | 64,766.08 72.652.646 
a EE aed 60,081,500 84,102,200 120,385,000 230,225,900 452.716,100 753,323,720 (|1,057,907.703 
Liabilities— 
Cen pda coccecenasceue 38,229,200 43,792,800 57,462,700 130.006 .900 238,.531.100 344.645.430 440.711,200 
Ot TN cds bin oe ninwieea 367,400 6.473, 10,074,100 44.137 ,900 93.079,500 224.791.696 353 236.464 
CS on dacoqeaeame (3-333. 2.000.000 7.000.000 35.000. 42,566, 2.404 ,920 
Accounts Payable............--- 2,618,900 3.301.100 6.138.000 13,583,300 22.407 .500 21,721,125 29,039,127 
Total OutstandingObligations_|; 41,215,500 54,890,000 75,674.800 194,728,100 389.018.100 633.725,.194 825,391,711 
Were Deh. Fab Eosscccees| “scscuses ||  _websceee || oc reseeeee 1 Sacenpens. | -sdmeshiese. |. <2 9,114,329 
Surplus and Reserves._.......-.- 18,866 .000 29,212,200 44,710,200 35.497.800 63,698.000 119,598,526 223 401,663 
pea Da, SiO ei Aa spalpe 5 TRL 60,081,500 84,102,200 120,385,000 230,225,900 452.716.100 753,323,720 |1,057,907,703 
| 
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BELL TELEPHONE SYSTEM IN THE UNITED STATES. 
CONDENSED STATISTICS. 
| Dec. 31 1895. | Dec. 31 1900. | Dec. 31 1905. | Dec. 31 1910. | Dec. 311914. | Dec. 311915. | Increase. 
Total Miles of Pole Lines__.........-.--- 78,203 131,538 213,233 282,877 326,168 330,602 4,434 
Miles of Underground Conduit (length of, | 
NGO ENG). .ncccccccccccccccscccce | eweseese | excseces | © ssseccen 30,165 42,761 44,510 1,749 
Miles of Underground Wire..------------ 184,515 | 705,269 2,345.74 092, 760, 10,536,837 776.672 
Miles of Submarine Wire............---- | 2,028 | 4,203 organ . 992.303 . 780.165 , er seith 
SE De EE WR cneccncamncncesenen 488,872 1,252,329 3,424,803 5,625,273 7,679,620 7,932,394 252,774 
Total Miles of Wire............-.--- 675,415 1,961,801 5,779,918 11,642,212 17,475,594 18,505,545 1,029,951 
Comprising Toll Wire.....-..........-.- 215,687 607 599 1,265,236 1,963,994 2,437,697 53,483 15,786 
Oomprising Exchange Wire-..-...-..---- 459,728 | 1,354,202 4,514,682 9,678,218 15,037 ,897 18: “O82, 062 1,014,165 
Total cccnceccccccceccecccccccccece- 675,415 1,961,801 5,779,918 11,642,212 17.475,594 18,505,545 1,029,951 
Be Ae PE RENEE bintitddedcnduanl:)> seeneawe:d | Sucediebted i 1. anmenecens 115,506 189,562 196,841 7,279 
Total Exchange Circuite_.............-.- 237 ,837 508,262 135, ,082, 972,901 3,174,271 201,370 
Number of Central Offices..............- 1,613 2.775 . 138.32 — ratty ° “— ,289 5,300 11 
Number of Bell Stations. _..............- 281,695 800,880 2,241,3 5,763,008 6,155,900 392,892 
Number of Bell Connected Stations*_----.| 27,807 55,031 387 345 1 $889" rst 2,885,985 2,995,321 109,336 
ER TR Shiono co cddncinéne | 309,502 855,911 2,528;715 5.882.719 8,648,993 9,151,221 502,228 
Number of Employees............-..--- 14,517 | 37.067 89,661 120,311 142,527 156,294 13,767 
Number of Connecting Companies, Lines 
Se GR ccc ctincdeakedcccaecse — |” | shaciiomaame” 4. Mamie 17,845 27,210 28,306 1,096 
Exchange Connections BE npsanensiieecn! 2,351,420 | 5,668,986 13,543,468 21,681,471 27,049,225 25,183,799 x1,865,426 
ye ae 51,123 | 148,528 368,083 602,539 798,949 819,030 20,081 
* Includes Private Line Stations. x Decrease—See explanation under Traffic. 
BELL TELEPHONE SYSTEM IN THE UNITED STATES. 
ALL DUPLICATIONS BETWEEN COMPANIES EXCLUDED. 
COMPARATIVE REVENUE AT FIVE-YEAR INTERVALS, 1885-1915. 
] 
Year 1885. Year 1890. Year 1895. Year 1900. Year 1905. Year 1910. Year 1915. 
OS | ee 819.085 600 $16,212,100 $24,197,200 $46,385,600 $97,500,100 $165,612,881 239,909,649 
Saceveccacosasccsessacs 5,124,300 9,067,600 15,488,400 30,632,400 66,189,400 114,618,473 173,727 ,892 
Net evens wowssccecccesneees | $4,909,300 $7,144,500 8,708,800 15.753 .200 $31,310,700 $60,998.40 66,181,757 
aveSssanescénewecacccoenso! 27,700 278,700 . 655,500 ° 2.389.600 e ,300 11,556,864 18,095,643 
PNR c cnckccnoansounddcwna $4,881,600 $6,865,800 $8.053,.300 13,363,600 25,474,400 $39 437.544 48,086,114 
I io hi on cemened 3.107.200 4,101,300 5,066,900 ° 7,893,500 573817 500 25,160,786 32,897,065 
Balance for Surplus............ | $1,774,400 $2,764,500 $2,986,400 $5,470,100 $9,656,900 - $14,276,758 15,189,049 
AMERICAN TELEPHONE & TELEGRAPH COMPANY. 
BALANCE SHEET, DECEMBER 31 1915. 
Assets— Liabilities— 
Stocks of Associated Companies_-_......-- $439 .376,.366 67 Ee ee my PERE ABC LER ge dey UP MDS, of Pe $380 477,100 00 
Bonds and Notes of ‘Aspoclated Companies. 59,257,0 4y Collateral Trust Bonds, 1929_.....--- $78,000,000 00 
$498 ,633 450 67 3% Convertible Bonds, (aw nt Se 4,129,000 00 
EE I A Ee, LT $15,299,000 10 pat tg poe 4 Bonds, | Aree 28,063,700 00. 
R a x 42 & T. Co. Bonds, 1932... 9,990,000 00 
Long Distance Telephone Plant........--. 50,113,061 36 poy BER Companies-_-......... 4,172,350 00 
65,920,461 88 124,355,050 00 
timatece—Rangoyees’ Stock Purchase Plan 8,795,967 59 | Dividend roe January 15 1916...-.-.-- $7,609,542 00 
em 5 tee ee a erintshile $2,705,000 00 Interest and Taxes Accrued, but not due_-. 2,672,974 80 
al Demand Notes. .............-.--. 6, ,000 00 Current Accounts Payable. _........----- 2,572,079 06 
Gu Accounts Receivable__........-- 10,463,558 38 12,854,595 86 
19,743,558 38 Buployees’ UN I i a 2:015.328 38 
CG COE THRONE. 200 0 ccncdnansencevanenssennntetiied 29,870,555 18 | Reserves for Depreciation and Contingencies__........-- 27,130,971 44 
Surplus (including Premiums on Capital Stock)......-.-- 76,130,948 02 
$622,963 ,993 70 $622 ,963,993 70 





Note. pagey aa b a ml 236 5% Coupon Notes of Associated Companies endorsed but not owned by this Com 








pany are not included above in either 
CHARLES G. DuBOIS, Compitroller. 








AMERICAN TELEPHONE & TELEGRAPH COMPANY. 


COMPARATIVE STATEMENT OF EARNINGS AND EXPENSES 
FOR THE YEARS 1914 AND 1915. 
Earnings— 


1914. 
I fi anal coats os inch cncieein cam anes eid $25,638,205 03 
Asso- 


1915. 
$25,662,616 00 
Interest and other Revenue from 

















ee 5 En. cc nnnccamonnéuue 13,959,943 $) 13 407 976 7% 
Feepmone Traffic EN ines chlnse wien tieiapinnainta 5, 454 4 6, 462 
SE eae es 1,067 .995 4 1,194,299 33 

en oc csenduccumebamikae $46,196,598 85 $46,809,354 47 
TE oc anicikte ou cacsukeuenhnns oe 5,638,621 56 5.691.867 19 

nici inc amasmacdimdanl $40,557,977 29 $41,117,487 28 

EE SE Cc ononcdnctkensuacatone 8,223,163 23 6,498,849 72 
sa ee dnt iky cai aj ce eile domi h jinelilaanins selec $32,334,814 06 $34,618,637 56 
Dedune Dividends idinnaseakana@unennte 27,572,674 72 29,100,591 03 
SE NE OPE PLE LENE $4,762,139 34 $5,518,046 53 
Carried to Reserves................-..- 2,500,000 00 $2,500,000 00 
SIS BO INE. 6.6 6 oo cacsoanceecces 2,262,139 34 3,018,046 53 
ER ES ARO epee eee eae $4.762,139 34 $5,518,046 53 
CHARLES G. DuBOIS, Comptroller. 

ANNUAL EARNINGS AND DIVIDENDS. 
Net Dividends Added to Added to 

Year— enue Paid. Reserves. Surplus. 
TE aacktoocs duane $5,486,058 $4,078,601 $937 258 $470,199 

ROS RRNA 7,398,286 5,050,024 1,377,651 970,611 
a iat oceans 7,835, 6,584,4 24 728,621 
UU os os icsenice ones usien hes 10,564, 8,619,151 728,140 1,217,374 
ae eae aap e 11,275,702 9,799,118 86,149 90,435 
el at es a en 13,034,038 9,866,355 1,743,295 1,424,388 
SE soccenseaws asad 12,970,937 10,195,233 1,773,737 1,001 ,967 
NOE ick nwa tains newacetons 16,269,3 10,943 ,644 3:500,000 1,825,744 
| egabaquiapeamiamepes 18,121,707 12,459,156 3, ,000 2,662,551 
a aaa Sale es aad 3 ,095,3 17,036,276 3,000,000 3,059,113 
(| ROSSA 26,855,893 20,776,822 3,000,000 3,079,071 
a a 27,733,265 22,169,450 2,800,000 »763 ,815 
FORSHEE <p eaee 32062. 26,015,588 2,800,000 3,247,357 
| eer 2,920, 27 454,037 2,500,000 ,966,0 
| | BA eee as 32,334,814 27,572,675 2,500,000 2,262,139 
RENE a ea 34,618, ,100, 2,500,000 3,018,047 





CHARLES G. DuBOIS, Comptroller. 





PATTERSON, TEELE & DENNIS, 
Accountants and Auditors 
New York and Boston. 


30 Broad Street, New York, February 25 1916. 
Mr. William J. Ladd, 
Mr. Charles C. Jackson, 
Mr. Louis- Curtis, 
Stockholders’ Commiittee, 
American Telephone & Telegraph Company. 

Sirs.—As auditors appointed by you, we beg to report 
as follows : 

We have audited the accounts of the American Telephone 
& Telegraph Company and of the thirty-two Subsidiary 
State Companies owning Long Distance Toll Lines of the 
Bell System, for the year 1915. These accounts are con- 
solidated in the Balance Sheet herein referred to and pub- 
lished herewith. 

We have not audited the books of the Associated Com- 
panies whose capital stock is carried in the accompanying 
Balance Sheet at $439,376 366 67. 

We have, however, examined the reports of these Asso- 
ciated Companies for the year and have carefully considered 
the value at which the securities are carried on the books 
of the American Telephone & Telegraph Company. 

We certify that the accompanying Balance Sheet is in 
accordance with the books, and fairly sets forth the financial 
condition of the American "Telephone & Telegraph Copopesy 
at December 31 1915; and that the result of the year’s busi- 
ness is fairly stated by the amount carried to Surplus, as 
shown by the accompanying Statement of Earnings and 
Expenses and the amount of Premiums on Capital Stock 
carried directly to Surplus. 


PATTERSON, TEELE & DENNIS, 
Accountants and Auditors. 
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J. 1. CASE THRESHING MACHINE COMPANY 
(INCORPORATED.) 





1915 ANNUAL REPORT. 








Racine, Wisconsin, March 15 1916. 
T’o the Stockholders of the J. I. Case Threshing Machine Co.— 


The Board of Directors submits the following report of 
the Company’s business for the fiscal year ending Decem- 
ber 31 1915, together with a statement of its financial con- 
dition at that date. 


INCOME ACCOUNT FOR 1915. 


Profit from sale of manufactured product and Income from 
other sources, after deducting operating expenses, as- 
certained losses and depreciation reserve, but before de- 
ducting Interest Charges, Bond Discount applicable to hen 
year, and additional Reserve for Contingent Losses and 
D aga BRDONNOE ons soe ci htecs cw csnescecncesicawc $2, 889, 281 60 


Interest on Bonds and Notes, and proportion 
of Bond Discount applicable to the year__-_-$907,456 77 
Reserve for Contingent Losses and Collect 





SALES. 


The volume of sales for the year has been satisfactorily 
maintained. The Directors deemed it advisable to refrain 
from any attempt to increase the foreign business as the 
crop outlook and the general conditions of prosperity in this 
country promised adequate employment for the Company’s 
capital. The Gross Sales for 1915 were the second largest 
of any year since the commencement of the business in 1842, 
being exceeded only by those of 1914: 


Groes Geled 1919.2 2...12-2..-0.5.0c8 $14,026,633 93 
i ean 13. 417.405 69 
cl | a are ee 5,384 04 
Goes Mewes 1616... sc252c-2 0228s. ses 12 ‘oes, 631 89 


The Management has been able to effect important econo- 
mies in manufacturing and selling expenses while, at the 
same time, continuing its standards of quality and good 











sie ea aoe a arene as * cate ey 2.0m 0° 957,456 77 | Selling practice. 
ee ee I LA 
ae Picts -_ ete aD ge rr qvalieiie BA NCE SHEET. 
or ends and ca o Surplus Ac- ’ e 5 
ae $1,931,924 83 | , ..2e Company’s Balance Sheet as of December 31 1915, 
——————— | follows: 
ASSETS. LIABILITIES. 
Properties— Capital Stock— 
Real Estate, Buildings, Plant and Equipment: Authorized : 
Balance at January 1 1915_-$10,120,995 30 7% Cumulative Preferred Stock; 200,000 
Net Additions during year_- 318,425 39 Shares ey i a a $20,000,000 00 
$10,43:',420 69 Common Stocks 200 ,000 Shares of $100 
Patents, Designs, D AERO caged PER Seat Ee a 20,000,000 00 
Balance at oe 1 pers fee “$1 ,033,013 28 EEE 
Net Additions during year- 3,013 62 $40,000,000 00 
1,036,026 90 =—=—_ 





$11,475,447 59 
Current Assets— 


Inventories of Raw and Worked 
Materials, copes and 
Finished Stocks of Agricul- 
tural Machinery, Auto- 
mobiles, &c., on hand: 
At Factories. _........---- $3 ,208.290 26 


3,535,825 O1 
Customers’ Installment Notes 
Receivable, for Agricultural 
Machinery, Automobiles, = * 
—aaens Interest Accrued . 
i Rr a *$17,297,691 70 





$6,744,115 27 


PP a, EE Certificates 
STE ea eee 1,560,550 30 
—————— 15,737,141 40 
AMigedianeoys Accounts Receivable due by 
ee A 2 ee ers 338 ,053 01 
Investment in and Advance to Compagnie 
Case de France, 8. A. Paris_..--....----- 258,352 26 
Real Estate and Properties acquired under 
Foreclosure and held for sale___.----__-- 229,105 18 
Someries acorered from Liquidation of 
Fo BR ee ntnnnceeshoe wan 616,350 58 
Cash on hand poe St MOE. 4 wuwRvacecoiwcu 1,522,421 98 
————————- 25,445,539 68 
Bot erred Charges to Future Operations— 
aos Ron a and Expenses, less proportion 
Sr Oe AL ee ee $616,292 38 
cling and P Pabiicicy Expenses on account of 
SeroL Season, Unmatured Advertising, Pre- 
_ Interest and Insurance Premiums and 
xperimental and other preliminary Oper- 
SE, ac otin patneb apiedek oamr 


234,880 54 
Sree 851,172 92 





$37,772,160 19 








| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
1 


Less—Preferred Stock Dividends 
Paid 


. For Pesvemetion and Accruing 
wals— 


Issued and Fully Paid 7% Cumulative 
Preferred Stock—121,500 Shares of $100 
po + aparece atte marianne: <8 yf mae $12,150,000 00 
Common Stock—83,000 Shares of $100 
h 8,300,000 00 


eac 
$20,450,000 00 





First Btompege Saree Gold Bonds, dated Feb- 


ruary 
Authorized and Issued-_-._._....--..---- $12,000,000 00 
Less—Redeemed _ ae 2,500,000 00 
Real Estate M Branch Pr nse ay 
ea e Mortg anc operty in 
Buenos Aires, ‘South. EE... nomicnee 43,633 43 
Current Liabilities— 
ees $1,010,000 00 


Accounts Payable— 
Audited Vouchers... _.._- 
Se. Ms Ke cctimiendue 


Interest, 
Accrued 


$496,212 20 
390,165 46 


—_—— 886,377 66 
Royalties and Wages 
246,267 05 


Taxes, 


2,142,644 71 
Reserves— 


For Continnent Losses and future Collection 


Expen: 
Balatioe | at it Jenmacy 11915__. $650,000 00 


Additional Appro- 
priations during 
the year from 
Beeps $50,000 00 
From Surplus Ac- 
count .......- 500,000 00 
— ———._ 550,000 00 
—————— $1,200,000 00 


Renew: 
Balance at Jan 
i 1 1915. $659, 971 08 
Add—Further 
vision out - 
a for the 
I AERP AD 264,312 17 


$924,283 25 

Less—Abandoned Pro 
Written off During Wher: tnet) 42,898 89 
—_—_— 881,384 36 


2,081,384 30 
Surplus— 


| Balance pe SB > See $2,973,172 86 


Surplus Net Profits for the 
year as per statement at- 
PIE. veo cies Gartke ate ot $1,931,824 83 
as ste aap mel oedieliin sein aie: deeded 850,500 00 
——————-_ 1,081,324 83 


$4,054,497 69 
Deduct—Amount a 


as an additional 
Contingent Losses, & 


propriated 
re for 


500,000 00 
———————_ 3, 554.497 69 


$37,772,160 19 








*Of which soe of a face value of $12,000,000 are pledged as Collateral 
December 31 1915 


Security to the First Mortgage 6% Serial Gold Bonds outstanding on 








PROPERTY ACCOUNT. 


The expenditures on Capital Additions during the year 
may be summarized under the following main headings : 


Real Estate, Buildings and Equipment__-.........-------- $318,425 3° 
Patents, Designs, UNI ee, es pied cond babes es R 
Wee ire, oo eS ie eedde bil pe ddsecbuedees $321,439 O1 





In conformity with the Company’s established policy, 
properties have been maintained in first-class working 
order and in readiness for an increased output whenever 
the same may be warranted by conditions. In addition 
to the provision for Depreciation and Accruing Renewals 
amounting to $264,312 17, expenditures for Maintenance 
and Repair of Properties ‘amounting to $160,846 33 were 
charged against the operations for the year. 





INVENTORIES. 


Stocks have been liquidated considerably in the course 
of the past year: 


Inventory at December 31 1914__---___.--_-----_------_- $8,997,791 05 
Inventory at December 31 1915....--____-------.---_--__ 6,744,115 27 
aneteenee ih Tnventotios. ooo is oc oe Cede eshene eeu $2,253,675 78 


CAPITAL STOCK. 


No change occurred during the year in the amount of 
outstanding Capital Stock. 


FIRST MORTGAGE 6% SERIAL GOLD BONDS. 


On December 1 1915 $1,000, 000 of the Bonds matured 
and were paid. Of the entire issue of $12,000,000 Bonds 
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there has been redeemed to date a total of $2,500,000 
leaving $9,500,000 outstanding at this date, $500,000 of 
which will mature December 1 1916, $500,000 December 1 
1917, $500,000 December 1 1918 and the remainder in’ an- 
nual installments of $1,000,000 each December 1 1919 to 
1926, inclusive. 

Borrowings were lighter during 1915 than in the previous 
year. The high and low points of indebtedness on bonds 
and notes, respectively, were as follows: 

Ss. 


Bond. Notes. Total. 
ne ee $10,500,000 $5,035,000 $15,535,000 
Low Point (December) 9,500,000 1,010,000 10,510,000 


TONE Sa nad heck ds. tiesagead $1,000,000 $4,025,000 $5,025,000 


RESERVES. 
FOR CONTINGENT LOSSES AND COLLECTION EXPENSES. 


In view of the unusual conditions prevailing in the world 
at large and in line with the conservative policies maintained 
by the Company, there has been added to Reserve for 
Contingent Losses and Collection Expenses from the year’s 
profits, the sum of $50,000, and a further sum of $500,000 
has been provided out of Surplus, thereby bringing the total 
of Reserve for Contingent Losses and Collection Expenses 
to $1,200,000. The actual ascertained losses on receivables 
for the year were also charged against profits. 


FOR DEPRECIATION AND ACCRUING RENEWALS. 


_ Adequate provision has been made out of the year’s earn- 
ings for Depreciation and Accruing Renewals, bringing 
the total of this Reserve to $881,384 36. ’ 


SURPLUS. 


_ Surplus was increased by Net Profits for the year amount- 
ing to $1,931,824 83. After deduction of Preferred Stock 
Dividends amounting to $850,500 and of the provision 
added to Reserve for Contingent Losses and future Collec- 
tion Expenses of $500,000, the balance standing in Surplus 
at December 31 1915 is $3,554,497 69. 


GENERAL. 


In reports of previous years we have referred to the im- 
practicability of estimating profits for the year or for any 
part of the year in advance, as well as to the difficulty of 
attempting to furnish monthly statements of earnings. 
The active manufacturing season occurs during the winter 
and spring months, while the active delivery season for our 
principal product comes in the summer and early fall. As 
the company does not consider goods sold until they have 
actually been delivered and settled for in cash or by note, 
the manufacturing and selling expense accounts increase 
during the first half of the year entirely out of proportion 
to the growth in the volume of sales for the same period. 

The annual audit of the Company’s books and records 
was made by Messrs. Price, Waterhouse & Company, 
Certified Public Accountants, whose Certificate is attached 
to this report. 

Respectfully submitted, 





BOARD OF DIRECTORS. 





Chicago, February 28 1916. 
To the Directors of the J. I. Case Threshing Machine Co., 
Racine, Wis.— 

We have examined the books and accounts of the J. I. 
Case Threshing Machine Company for the year ending 
December 31 1915 and certify that the attached Balance 
Sheet is correctly prepared therefrom. 

We have satisfied ourselves that during the year only 
outlays for actual additions and extensions to the Properties, 
Plant and Equipment have been added to the Capital 
Accounts, pe that the expenditures carried forward as 
Deferred Charges to Future Operations are reasonably and 
properly chargeable against the Profits of future years. 

The Inventories of Raw and Worked Materials, Supplies 
and Finished Products on hand at the Factory and in the 
Field, which have been taken by the Company’s steff and 
are certified by the responsible officials to be correct and 
to contain no obsolete or unsalable stock, have been checked 
by us as to their clerical accuracy and we have ascertained 
that the prices used were not in excess of Cost or Market 
Prices, whichever were lower on December 31 1915. 

The Bills Receivable on hand or out for collection have 
been substantially verified by us and, in accordance with 
the Company’s policy of gradually building up a Reserve 
sufficient to provide for uncollectible Installment Notes and 
future Collection Expenses, the sum of $50,000 has been 
added to the Reserve out of the Profits for the year, and in 
addition there has been appropriated from Surplus Account 
for this purpose and for other contingencies the sum of 
$500,000, which has also been added to the Reserve. 

The Cash and Bank Balances have been confirmed by 
actual count or by certificates obtained from the depositaries; 
and we have satisfied ourselves that full provision has been 
made for all ascertained liabilities. 

And WE CERTIFY that in our opinion the Balance 
Sheet is properly drawn up and shows the true financial 
position of the Company at December 31 1915 and that the 
relative Profit and Loss Account is a fair and correct state- 
ment of the Net Earnings and Income for the year ending 
on that date. 


(Signed) PRICE, WATERHOUSE & CO. 





The Commercial Times, 


COMMERCIAL EPITOME 


Friday Night, March 17 1916. 

Trade is still active despite recent advances in prices of 
almost everything. Wage disputes are being settled. 
Storms have restricted retail business here in the East, 
but elsewhere throughout the country it has been brisk. 
The demand for commodities of all kinds is voracious. A 
sober weekly compendium of business conditions sounds 
like exaggeration. Manufacturers in some lines cannot 
handle all business offered them. That is particularly the 
ease in steel and textile fabrics,though it is notlimited to 
these. And prices have been foreed upward not by specu- 
lation, but by hysterical demand on so vast a scale as to 
outrun the productive capacity of more than one big in- 
dustry. There is very general complaint, too, of delays in 
deliveries of goods, owing to railroad blockades and em- 
bargoes, themselves an extraordinary sign of the times. 
The econsumption of cotton is abnormally large. Some 
cotten mills are sold ahead for the most of 1916. The wool 
trade is unusually prosperous. New enterprises are being 
launched with greater confidence. Ocean freights in the 
cotton trade have declined at New Orleans to $2 50 per 
100 Ibs. to Liverpool. Diplomatic relations with Europe 
seem to have improved. The American punitive expedi- 
tion which has entered Mexico in pursuit of Villa bas ap- 
parently not been attacked. The recent seizure of some 
100 interned German steamers by Portugal, Brazil and 
Italy may, perhaps, cause easier ocean freight rates in this 
country and stimulate exports of cotton which are abnormal- 
ly small. On the other hand, the runaway market in steel 
and iron is to be deprecated. The cost of living is high. 
Railroads may have to greatly increase their annua! expendi- 
tures for wages. There is no outward sign of a near ending 
of the European war.. Still, the business outlook in the 
main, is generally regarded as promising. 

LARD in brisk demand and again higher; prime Western 
11.30¢c., refined for the Continent 12.10c., South America 
12.25c., Brazil 13.25c. Futures have declined. There has 
been heavy selling of pork and other provisions. On a single 
day lard ti ge 40 to 45 points on general liquidation. 
Hogs in general have shown a downward tendency, with large 
ae and this has affected all provisions. To-day prices 

eclined. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat M T Ww. h 


5 on. ues. ed. Thurs. Fri. 
May delivery__.-_- etn. 1ST 96 11.25 11.00 10.97% 11.05 11.15 


July delivery --_--___- 11.50° 11.50 11.22% 11.22% 11.30 11.40 

PORK dull; mess $22 @$22 50, clear $20@$23 50. Beef, 
mess $16 50@$17 50, extra India mess $29 50@$30 50. 
Cut meats in active demand and again higher; pickled hams, 
10 to 20 lbs., 1534 @17%c.; pickled bellies, 154%@15 Mc. 
Butter, creamery , 29@38%c. Cheese, State, 16@18 ie. 
Eggs, fresh, 18@24éc. 

COFFEE firm; No. 7 Rio, 9c.; No. 4 Santos, 10@10%4ce.; 
fair to good Cucuta, 1134@12%e. Futures have advanced 
owing to purchases by the trade and firmer Brazilian markets. 
The spot trade, it is true, has been light and receipts liberal, 
but, on the other hand, actual shipments to this country 
have been small and cost and freight prices have risen. 
Latterly, it is true, there has been heavy hedge selling here 
by trade interests, but the market has taken the coffee well. 
There is a steady decrease in the visible supply in this coun- 
try. To-day prices closed 15 to 17 points lower with sales 
of 58,000 bags. Closing quotations follow: 





March __.cts.7.88 @7 .90 | July___. cte_8.06@8.08 | November cts8.20@8.22 
BOE nnanese 7.93@8.95| August -_ __ 8.10@8.12 | December _-_ .8.23 @8.25 

Rea 7.98@8.00| September __8.14 8.15) January ...-._——— @ — 
June... ~--8.02@8.04 | October... -._8.17@8.19| February _._..—— @ — 





SUGAR in active demand and again higher; centrifugal, 
96-degrees test, 5.64@5.89c.; molasses, 89-degrees test, 
4.87@5.12c.; granulated, 6.90e. Futures have advanced in 
response to a rise in raw sugar on the spot. There are re- 
ports, too, of drought in Cuba. Cane fires have caused 
considerable damage. Also export demand for granulated 
has revived. The British Commission is said to have been 
buying freely from local interests. Receipts at Atlantic 
ports for the week were 72,526 tons against 73,319 in the 
previous week and 57,623 last year; meltings 70,000 tons 
against 68,000 for the same week last year; estimated stocks 
116,549 tons against 122,659 a year ago and 163,694 in 1914. 
To-day futures closed 2 to 15 points lower with sales of 11,050 
tons. Following are closing quotations: 


April-------4.784 81 | Ausast -<"--4.80@4.91 November cts4.73 @4.76 


ib o:actead -78@4.81| August _____ .89@4.91| December ___ 4.62 @4.65 
RETEST 4.82 @4.83 | September __4.92@4.94| January -..---. ----- 
June___. ---4.83 @4.86 | October _.-_- 4.92.@4.94| February ------------ 


OILS.—Linseed in moderate demand; city raw, American 
seed, 78@80c.; city boiled, American seed, 79@8lce.; Cal- 
cutta 90ce. Lard, prime 95@97c. Cocoanut, Cochin 17@ 
19c., Ceylon 16@17c. Corn 10c. Palm, Lagos 18e. Cod, 
domestic 63 @64c. Cottonseed, winter 10.75@11.50c., sum- 
mer, white 10.75@11.50c. Spirits of turpentine 53%c. 
Strained rosin, common to good, 5.45c. _ ; ; 

PETROLEUM in good demand and firm; refined in bar- 
rels $8 90@$9 90; bulk $5 25@$6 25; cases $11 25@$12 25. 
Naphtha, 73 to 76 degrees test, in 100-gallon cases and over, 
41l%ec. Gasoline, gas machine steel, 37c.; 73 to 76 degrees, 
steel and wood, 32@35c.; 68 to 60 degrees, 29@32e. Clos- 
ing prices have been: 
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Feel rae dark 08 99 | Kore Lima... $1 73|Tilinols, above 30, | Receipts at—| 1916. | 1915. | 1914. | 1913. | 1912. | 1911. 
Mercer black _ ~~~ 2 10| Indiana __.-~===7 nsas and Okila- 

New Castle....-- 2 10| Princeton ..-~--~~ ie eee 18s Galveston ---| 24,803 50.181) 44.464, 38.563 46.004, 22.007 
ens Saleen 2 10| Somerset, 32 deg-- 1 95| Caddo La. iight--- 145 | New Orleans:| 161694, 57'300| 27'140| 16/866, | 23°758| 13.532 
riche agiand -........ 90c. Mobile. ___.- :086| 3.199 094) 1862/5 2:466| "692 

TOBACCO.—Binder and filler have both been strong with — mw Is hints 31.904 1) eB 1:098 73-500 "317 
a good demand and supplies light. A pinch of scarcity may | Charleston,&c 1,573) 16,424 2,419 882 5,680 ' a4 
be felt, it is predicted, befora the end of the season. - Mean- --| gis 6 2,912, 2.205 13.463 4 

. : : Mlean~ | Norfolk -._-- 7,681| 22,698} 7,378 5.3591 11,066] 2.23 
while, there is a large consumption of cigars. Stress is laid N'port N...&c. SUIE! castes 4,124 600 1,246 3fo 
upon the fact, too, that the 1915 crop was of disappointing others..--| 2.206) 5,127 624) 1,121) 18.606) 1.89 
quality. About 75% of it was below fair grade. In other | Totalthiswk.| 91,252) 227,227] 118,524) 79,805] 175.215] 48,770 
words, much of it was inferior. As to the weight, some in- | gince Aug. 1-(5,.587.67418,636,588|9,387,238|8,747 206] 10722 84017,964,899 


sist that it was not more than 60% of the normal yield. Su- 
matra trade is in abeyance pending the results of the Am- 
sterdam inscriptions, which begin to-day. ~The Sumatra 
tobacco now here is not, as a rule, of desirable quality. 
Cuban leaf is steady but slow of sale. 


COPPER in good demand and higher. Lake here on the 
spot 284c., electrolytic 28%c., for future delivery a 

ndon has advanced. The total visible supply on March 15 
was 14,488 tons, or 2,123 tons less than on March 1. The 
stock of standard copper in the United Kingdom is 7,988 
tons, or 1,823 tons less than on March 1. The supply afloat 
is 6,500 tons, or 300 tons less than on March 1. Tin in 
active demand and again higher on the spot at 55c.; later 52c. 
London has been irregular, advancing for spot delivery, 
while futures have declined. Arrivals in London, Liver- 
pool and Java this month 993 tons; afloat 6,585 tons, from 
the Straits, Singapore, London and Java. Spelter active 
and higher on the spot at 1734c¢., after being 164c. early in 
the week. London advanced. Lead in strong demand and 
again higher on the spot at 77c. Pig iron has been in active 
demand. No. 2 Philadelphia $20@$20 50; No. 2 Southern 
$15@$16, Birmingham. Steel continues in good demand at 
rising prices. Tin plate advanced $5 per ton, making the 
price $4 25 per base box for domestic delivery. Other ad- 
vances are $5 per ton for billets, $4 for sheet bars, 50 cents 
on Bessemer pig iron at Pittsburgh, $1 on iron bars there, 
$5 on steel beams and hoops there, $5 on steel bars there and 
25c. to $1 on steel scrap and iron rails there. The Standard 
Oil Co. is said to have bought 320,000 boxes of tin plate for 
re-export in November and December at $435 per box. 
Some 105,000 tons of barb wire are wanted for export to 
England and France. 





COTTON 
Friday Night, Mar. 17 1915. 


THE MOVEMENT OF THE CROP, as indicated by our. 


pene from the South to-night, is given below. For the 
eek ending this evening the total receipts have reached 
91,252 bales, against 94,383 bales last week and 107,849 
bales the previous week, making the total receipts since 
Aug. 1 1915 5,587,674 bales, against 8,536,588 bales for the 
same period of 1914-15, showing a decrease since Aug. 1 1915 
of 2,948,914 bales. 





























Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 
Ga veston -.-..-| 6,646) 4,166) 10,715) 5,058) 4,792) 3,425) 34,802 
Texas City ...-| 2,247 abe AGREE pep es jabead anteater 
Port Arthur--__ ----| 4,995 Sea oe ad ai ----| 4,995 
Pass, &c ieee AES PEAS Bae. ----| 4,623) 4,623 
New Or eans__.-| 2,993) 4,120} 3,291] 1,396; 1,607| 3,287) 16,694 
Mobile poreaso= 554 210 480 117 639 86| 2,086 
aE <aue tb Dies james Poa euch ae Bra Ba 
Jacksonville, &c ere Gaz aS Gome ie 317 31 
Savannah _____- 1,928; 1,665! 1,720 813) 1,611 689| 8,426 
Brunswick -_.- psc i ea eiphetr Riga ----| 1,000 3 
Charleston _-_-_- 244 210 293 59 334 433) 1,573 
Georgetown __-- adunea en eibiiccs Pash 7 eat wheats marae a a 
ilmington .._- 312 394 229 394 250 425) 2,004 
eee” cco 921; 2,130, 1,468 989) 1,241 932) 7,681 
N’port News, &c sand Leap Po cal sine consul amu Bae 
New York_-_.-__- Bee Sigh shes es 64 19 papas 83 
pS ee 418 191 25 218 247 240} 1,339 
Baltimore 7 Be Siig ame rt nk oe sciiaield 208 208 
Philadelphia _ ___ 17 eeu 22 14 181 25 259 
Totals this week ' 16,280! 18,081) 18,243 9,122! 10,921' 18,605) 91,252 








The following shows the 


week’s total receipts, the total 
since Aug. 1 1915 and the 


stocks to-night, compared with 





























last year: 
1915-16. 1914-15. Stock. 
Receipts to 
March 17 This |SinceAug| This |SinceAug 
Week. | 11915. | Week | 1 1914. 1916. 1915. 

Galveston __..-- 34,802|1,960,054| 59,281|3,394,788| 290,640) 394,968 
Texas City_-..-- 2,247) 272,031) 11,290) 459,519 17,959| 63,600 
Port Arthur-_--- 4,995 53,584) ...... BEGteE weccuecl:- senaes 
Aran. Pass, &c._| 4,623 2,628 302 »295 1,67 2,994 
New Orleans__.-.| 16,694/1,051,723! 57,300|1,432,018| 373,856 881 
Mobile __..-.--- 2,086 9,120) 3,1 139,865 1,962; 37,697 
Pensacola_-_-_-___- sidan: 43,169) ----_- DM cceuenl - ehanee 
Jacksonville, &c- 317 7,654 1 28,930 2,862 508 
Savannah___-__-- 8,426) 869,138) 31,907|)1,527,053! 163,804) 191,274 

Brunswick. - ~~ -_- 1,000 6,700 ,000|} 166,808 7, 30, 
Charleston - - ._-- 1,573} 217,240) 16,423) 349,381 69,212; 93,373 
ee  . aaa 728 1 Se Kitna” © cam eae 
ngton__._- 2,004) 156,711) 13,699) 209,584 2,945| 56,715 
gfe as aig 7,681| 479,063) 22,698) 452,661; 105,920) 81,518 
N’port News, &c_| 2,915 TE DEG aduuoe Se eeel | castes 
New York... -- 8 25,840 87 15,558| 301,212) 127,610 
YRS ar SR Ry 1,339} 56,632) 3,477) 43,001 12,937 12,902 
Baltimore___-__ _- 20 37 ,603 676| 65,822 3,974 3,696 
Philadelphia --_-- 259 4,542) ...... 1,931 2,537 8,854 
Totals__....-- 91,252!5,587 674/227 ,22718,536,588! 1,428,991 1,486,290 











In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





The exports for the week ending this evening reach a total 
of 97,888 bales, of which 48,236 were to Great Britain, 
16,126 to France and 33,426 to the rest of the Continent. 
Exports for the week and since Aug. 1 1915 are as follows: 






































Week ending March 17 1916. | From Aug. 1 1915 to March 17 1916. 
Exported to— Exported to— 
Exports 
Srom— Great Contt- Great Conti- 

Britain.| France.jnent&c.| Total. | Britain. | France. nent <&c.| Total. 
Galveston._| 31,747) -..-| -.--| 31,747 759,478, i16,7 338,038/1,214,312 
Tee Ce) eel accel). acskl. cannes! eee.) eee 7,502; 238,735 
Port Arte 4906 ....| ...-| €,008 G,14R wnncc-). -cuas- 142 
ened Cael ~ saieel inemal | Seewal  Ghowanal 13,873 9,722) 23,595 
NewOrleans; ----| 13,688 3,676 17,364 364,722) 119,262) 216,468 700,452 
Mobile -_.- Vann SaaS rahe saan pag Takka maken 8,001 
Pensacola - neal a poaee ease 35,50 J 1,33 43,845 
Savannah..| 3,385) ----| 4,000) 7,385, 150,209 57,106) 128,665, 335,980 
Brunswick - saith Goad chant dh aaae par 51,916 Se cmesten 56,716 
CR week. Skea ...wikael t-oaecs CO eee 20,325, 74,380 
Wilmington) ----. note SRR AS RT TES ete} 52,226, 67,912) 120,138 
Norfolk .--. Pipes «ont ee sili tol  skivdsl: ‘emkace 12,543 
N’p’t News; --.-- nina anal ‘inna ee Beer 742 
New York-| 2,574, 2,438) 12,019| 17,031, 59,272) 82,575 267,226 409,073 
en oc Le ence 137, 1,516, 26,983) --.... 5,048; 32,031 
Baltimore..| 4,123) ---- -.--| 4,123) 82,180) 26,109; 500| 108,789 
Philadel’a _- SS «cs.| BOG SSR 10,008 | ..<... 3,300| 13,536 
Portl’d, Me. ----| epee opr es OO: cncdnel’ teeame 925 
en al Saeel-. cane ee, EEL o6néeel . enence 108,755) 108,755 
PR cal Soael enc “ONT ER sonmenl  ehsees 125,259, 125,259 
ie Sie cee igsrse Racca Up r'e Pepaneamin Riera: 75,944 75.944 
Los Angeles| ---- sik cht diets SSS, Bale SSR, lege ee 250) 250 
POT ork. accu sco) Boek? ceecesek waseees 1,761) 1,761 

Total ... 48,236) 16,126) 33,426, 97 ,788)1,850,163 540,7281,378,013 3,768,904 
| | | | 
Tot.1914-15)109,356, 31,304 113,390)254,050 2,699,778 457,339 2,985,.759/6,142,876 














Tot.1913-14| 24,356 15,438 93,9161133,7102,897,204 974,4083,674,8667,546,478 


Note.—New York exports since Aug. 1 include 1,048 bales Peruvian and 285 
West Indian to Liverpool and 1,010 bales Peruvian to Genoa. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 


























cleared, at the ports named. We add similar for 
New York. 
On Shipboard, Not Cleared for— 
Great | Ger- Other Leaving 
March 17 at— Britain.| France.| many. Cont't. | wise | Total. | Stock. 
New Orleans__| 12,829 6,309) ----| 19,102) 84 38,324) 335,532 
Galveston __--| 28,252, 15,464) —-_-| 34,585) 12,850 91,151| 199.489 
Savannah -__-- diate Sout ----| 2,000) 2,400, 4,400) 159,404 
ces! cheat -ascl aganl: peel weeel oneal) anne 
Mobile_..__-- AOE cate 100, ----| 1,889 8,492) 13.470 
Norfolk __.--- Real ae. eel | en |) nn, 
New York____ 500} 1,500 ----| 000; -.--| 4,000) 297,212 
Other ports.--| 4,000} ----| ----! 1,000, ----| 5,000 97,385 
Total 1916__| 52,084 23,273 100 58,687| 18,405 152.549 1,276,442 
Total 1915--|111,843. 20,690 857 109,916 31.761 275,067, 1,211,223 
Total 1914--| 75.053. 21,013] 71,206 40,609: 32;700 240,581! '622:257 








Speculation in cotton for future delivery has been mod- 
erately active at irregular prices. ‘They advanced for a time, 
then reacted, and then rallied. A paramount factor has 
been the strength and activity of the spot markets. Ex- 
porters, to all appearance, have not yet filled their March 
engagements. They were caught short and this has had much 
to do with the recent advance, amounting to something like 
$4 a bale. The Census Bureau’s figures showed a large 
American consumption in February, even though it may not 
have been quite so large as some expected. Also 
weather has continued in the Southwest, especially in Texas. 
The rainfall in Texas for the five months ending Feb. 29 was 
only 7.33 inches, the smallest for ten years past with the ex- 
ception of 1908-09, when it was 6.17 inches. In 1914-15 it 
was 14.84 inches and in 1913-14 15.25 inches. A good deal 
of stress has been laid on this deficiency in rainfall for the 
reason that it has often happened in the past that a scarcity 
of rain in the fall and winter months has been the prelude ofa 
small or moderate crop in Texas. Although it is also true 
that small fall and winter rainfalls have in some years not 
prevented Texas from raising a pretty good sized crop, the 
fact remains that the Southwestern drought is beginning 
to attract a good deal of attention. If it continues much 
longer it may become an important factor in the market. 
Spot houses and Liverpool interests have bought here, some- 
times on quite a liberal scale. Local traders have covered. 
Wall Street and the West have bought to a certain extent. 
Latterly too the spot sales in Liverpool have increased. On 
some days for the first time in many weeks they have been 
10,000 bales. In this country Russia and Japan are reported 
to have been buying freely. Spain and Italy as well as nce 
and Great Britain have also bought more or less. Also, with 
or without reason—probably, as many believe, without 
reason—there have been persistent rumors of com peace 
growing out of recent developments on the Western front in 
Europe. Latterly too the Mexican news, which was at one 
time more or less threatening, has become rather more 
favorable. It is hoped that the American punitive expedition 


which has entered Mexico in pursuit of Villa and his maraud- 
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ers will succeed in its object without bringing on war between 
this country and Mexico. A strong and active stockmarket 
has had a tendency to help the cotton market. Freights to 
Liverpool from New Orleans are reported down to $2 50 per 
100 lbs., against $2 85 recently. On the other. hand, specu- 
lation has been far from active and a good many believe that 
the recent advance was due more than anything else to a tem- 
porary squeeze of March exporters rather than to anything 
in the fundamental situation of cotton favoring a permanent 
rise of prices. As a matter of fact stocks are liberal and the 
price is so high that the speculative public shows little dis- 
position to take hold of the bull side. Also exports continue 
small, with ocean freights on the basis of $3 per 100 Ibs. 
from New York to Liverpool and far from plentiful even at 
that abnormal rate. It is very generally believed too that 
the cotton acreage will be materially increased, especially if 
prices remain at anything like their present level. To-day 
pes declined on local and Wall Street liquidation and a 
essened demand for spot cotton at the South. Spot houses 
and Liverpool bought less freely. Spot cottsn declined at 
Savannah. Here spot cotton closed at 11.95e., a rise for 
the week of 5 points. 

The following averages of the differences between grades, 
as figured from the March 16 quotations of the nine markets, 
designated by the Secretary of Agriculture, are the differ- 
ences established for deliveries in the New York market on 
March 23. 


pO Ee eo 0.98 on | Strict good mid.“‘yellow” tinged_0.25 on 
Strict good middling._.......-.- 0.70 on | Good middling “yellow” tinged_0.05 off 
cc FC rear ee 0.48 on | Strict middling “yellow” tinged_0.25 off 
Strict middling... ...........<.«. 0.24 on | Middling ‘yellow’ tinged_____- 0.48 off 
Strict low middling........-.--. 0.31 off | Strict low mid. “yellow” tinged_0.87 off 
IAT Ps cnc nidinncatene 0.76 off | Low middling “‘yellow” tinged__1.28 off 
Strict good ordinary.........-- 1.26 off | Middling ‘‘yellow”’ stained_____-_ 1.08 off 
GE GEE enc cdiemavccawcnn 1.77 off | Middling ‘“‘blue”’ stained_______- 1.08 off 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


March 11 to March 17— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands__....-....-. 11.80 11.90 12.00 11.95 12.00 11.95 
NEW YORK QUOTATIONS FOR 32 YEARS. 
oe 11.95] 1908-_c___-- 11.05|1900_c___-_- 9.88|1892.c____- 6.81 
jt” eae eS") ; eee 11.25] 1800.._...... 6.38} 1891...___. $.06 
i? See BN ee CR Cf” eee G.394 8 BOO. 564 11.44 
| EMRE Oo?) oh a Balt BET omaw aoe re bt lS 10.19 
| ea 10.65} 1904__...-- 15.65} 1896___---- $ORRockwe 10.12 
| | ee 14.65) 1903_...... 10.00| 1805....... 5) |) | ee 10.00 
i ndtenaing: EE an anne A BE atime rf ik: | pie 9.12 
1908. seus bY ee 8.75] 1893....... 8.94] 1885... 11.31 


FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 
































| | | | 
Saturday,| Monday,| Tuesday ,| Wed’day,|Thursd’y,| Friday, | 
Mar. 11.|Mar. 13.| Mar. 14.|Mar. 15.|Mar. 16.| Mar. 17.| Week. 
March— | 
Range__._- 11.62 —|11.58-.65 11.71-.83/11.80-.90)11.86-.89 11.76-.88) 11.58-.90 
Closing - --_|11.62-.64 adie vane Caaunaee 11.84-.87|11.78-.80|\— — — 
| | | 
Closing . ._|11.69 —|11.86 —|11.89 — 11.82 —|11.93 — 11.85 re wc 
ay— 
a 3 11.75-.90|11.67-.95| 11.88-.04'11.89-.08|11.92-.04| 11.89-.00111.67-.08 
Closing - - | 11.77-.78|11.94-.95 12.00-.01|11.89-.90|11.99-.0 11.92-.93 — — — 
June— 
Closing ._~_|11.85 —|12.04 —|12.09 —|11.99 —\12.09 —|12.00 —|\— — — 
ae 11.94-.09| 11.86-.16 12.08-.23| 12.07-.26/12.10-.24  12.07-.18 11.86-.26 
Closing . -. .|11.95-.97|12.14-.15/12.18 .19|12.09-.10|12.18-.19 12.09-.10 — — — 
August— 
Sum es | — —118.19-.88|— — —119.19-.81 
Closing - - - | 12.04-.06|12.21-.23| 12.26-.28|12.16-.18|12.27 —|12.17-.19|— — — 
aes. . eee ee ee 
Closing - -.-|12.06 .07|12.22 .24/12.28 .30/12.16 .18|12.25 .27|12.15-.16.— — — 
Range... _- 12.07 .26|12.00 .29|12.21 .38/12.19-.37|12.22-.35|12.18-.30/12.00-.38 
Closing - . . -|12.08-.09|12.27-.28|12.33-.34|12.21 —|12.30-.31|12.20-.21|\- — — 
November— 
Closing . ...|12.13 —|12.32 —|12.40 —|12.27 —\12.37 —|12.26 = on one 
| 
Range __..- 12.26-.42| 12.19.45 12.38-.54|12.35-.52/12.38-.50 12.35-.45|12.19-.54 
Closing . ...|12.26-.27|12.44-.45|12.50-.51|12.37-.38|12.46-.47|12.35-.36 —- — — 
January— | } 
BRE. 12.44-.49] 12.28-.51|12.45-.60|12.48-.59|12.44-.55 | 12.40-.50/12.28-.60 
Closing . .. | 12.34-.36|12.50-.51/12.57-.59|12.44-.46|12.52-.53/12.40-.41'— — — 
February— 
Range____- Ce ee ee es ee ee Es See |12.40-.55 
Closing - --.'12.36 —112.54 —l12.62 —l12.49 —l12.57 —\12.45 —|—— “— 





NEW ORLEANS CONTRACT MARKET .—The high- 
est, lowest and closing quotations for leading contracts in the 
rade Orleans cotton market for the past week have been as 

ollows: 





























Saturday,| Monday,| Tuesday,| Wed’day,|Thursd’y,| Friday, 
Mar. 11.|Mar. 13.|Mar. 14.|Mar. 15.|Mar. 16.|Mar. 17. 
March— 
Range----.--- 11.50-.52/11.50-.68/11.61-.72/11.64-.76| 11.64 —/11.68-.75 
= se a ia 11.45-.47/11.67-.69)11.72-.74| 11.62-.63/11.69-.71|11.65-.67 
ay— 
R OS 11.56-.70/11.49-.80/11.71-.89|11.71-.88'11.72-.88/11.71-.83 
losing Hepa 11.57-.58)11.78-.80/11.84-.85 ibteges “og aden 11.74-.75 
— 
Ran7o_..---- 11.77-.93) 11.71-.00)11.91-.10/11.90-.09 11.93-.11|11.92-.04 
Fh ne) CALS. 11.78-.80|11.98-.99 Bieta wa: weks 11.95 — 
us| _—_—— 
Ee a soe paged Oe ae Se Saee Sem ges 
Closing ----.-- 11.82-.84|12.05-.07|12.09-.11/11.98-.00, 12.06-.07/12.00-.01 
September— | 
ange.....-- SS OS ee eee, ee ee a ee See en ae 
Closing. -.---- 11.82-.84'!12.02-.04 cabanas beapanctaetd vy.qundiaes 11.98-.00 
R Th ad nemguenies 11.87-.03) 11.80-.08/11.99-.17|11.99-.17| 12.01-.16)11.97-.1 
Closing epee 11-88-80) 12:07-.08)12:18-"14 11-09-00 12.09-.10 12°00-.01 
» ae lai 11.99-.13)11.93-.21/12.11-.29 12.11-.29 12.11-.26)12.10-.21 
J Glosing ainiaielie 12.00-.01)12.19-.20 - oth weirs 12.21-.22/12.12-.13 
anuary— 
ee 12.20-.24/12.10-.30)12.27 —/12.32 —|12.34 —|12.19-. 
Closing pe a ee 12.11-.12/12.30-.31/12.37-.39 12.22-.23 12.32-.33 13:39. 30 
| Paulista ae Steady | Steady | Steady | Firm | Firm Steady 
Options ~.--- Steady | Steady | Steady | Steady | Steady | Steady 








THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 

March 17— 


Stock at Liverpool 
Stock at London 


1916. 1915. 1914. 1913. 
pie aia bales_ 03 pon 1,426,000 1,194,000 1,352,000 











Stock at Manchester -.--------- 75,000 121,000 108,000 95,000 
Total Great Britain stock...-.-. 1,057,000 1,570,000 1,307,000 1,451,000 
Stock at Hamburg------...---- *1,000 *28, 9,006 1,000 
Stock at Bremen __.----.------ *1,000 *402,000 558,009 520,000 
Stock at Havre..............-- 332,000 242,000 383,000 403,000 
Stock at Marseilles __....--...-- 8,000 9,000 3,000 ,000 
Stock at Barcelona -..---..----- 45,000 39,000 31,000 38 ,000 
Stock 66 Gene ....w.cncetecase 106 ,000 69,000 30,000 25,000 
Stock at Trieste _.............. *1,000 *4,000 35,000 31,000 
Total Continental stocks_--~--- 494,000 1,193,000 1,049,000 1,030,000 
Total European stocks__...-- 1,551,000 2,763,000 2,356,000 2,481,000 
India cotton afloat for Europe_-. _78,000 ,0090 ,000 94, 
Amer. cotton afloat for Europe.. 388,564 1,151,119 523,773 247,331 


E t,Brazil,&c.,afloat for Eur’pe _ 51,000 57,000 54,000 42,000 














Stock in Alexandria, Egypt ----- Bala 271,000 313,000 253,000 
Stock in Bombay, India_.-..-.-- ,000 671,000 1,039,000 882,000 
Stock ti 0. G6. porte ..ciiuceass 1,428,991 1,486,290 862,838 741,780 
Stock in U. S. interior towns__..1,019,109 1,008,044 631.001 623 ,338 
U.S. exports to-day..........-. 6,492 35,775 24,656 3 
Total visible supply__-------- 5,621,156 7,563,228 6,014,268 5,373,749 
y the above, totals of American and oother descriptions are as follows: 
merican— 
Liverpool stock_.._....-- bales. 692,000 1,113,000 957,000 1,185,000 
Manchester stock. .........---- 51,000 ,00 77,000 68 ,000 
Continental stock.-..........-- *419,000*1 ,073, 983,000 993,000 
American afloat for Europe---_-- 388,564 1,151,119 523,773 247,331 
ie eT ee es eae ee 1,428,991 1,486,290 862,838 741,7 
U. S. interior stocks _...-....-.. 1,018,109 1,008,044 001 632,338 
U.S. exports to-day _-..-...--.. 6,492 35,775 24,656 
Total American___-..-...--- 4,005,156 5,956,228 4,109,268 3,867,749 
East Indian, Brazil, &c.— 
Liverpool stock................ 240,000 313,000 237,000 167,000 
eS eR ae 50,000 23,000 5,000 4,000 
Manchester stock...........--- 24,000 32,000 31,000 27 ,000 
Continental stock_.......----.- 75,000 *120,000 66,000 37,000 
India afloat for Europe_-__------ 79,000 120,000 169,000 94,000 
E t, Brazil, &c., afloat__....- 1,000 57,000 54,000 42,000 
Stock in Alexandria, Egypt----- 119,000 271,000 313,000 253,000 
Stock in Bombay, India_-._.--.-- 78,000 671,000 1,030,000 882,000 
Total East India, &c_..-.-.-.-. 1,616,000 1,607,000 1,905,000 1,506,000 
Total American............- 4,005,156 5,956,228 4,109,268 3,867,749 
Total visible supply ---------- 5,621,156 7,563,228 6,014,268 5,373,749 
Middling Upland,Liverpool_-_-_-_- 7.87d. 5.27d. 7.08d. 6.91d. 
oa Upland, New York---- 1.9 8.95c. 13.45c. 12.60c. 
Egypt, Good Brown, Liverpool_. 11.95d 8.05d. 9.50d. 10. " 
Peruvian, Rough Good, Liverpool .50d 9.00d. 9.00d. 10. ° 
Broach, Fine, yerpool RAIS eo 7.65d. 4.95d. 64d. ocsd: 
Tinnevelly, Good, Liverpool-... 7.77d.  4.99d. 65-i6d. 654d. 
*Estimated. 


Continental imports for past week have been 86,000 bales. 
The above figures for 1916 show a decrease from last week 
of 134,933 bales, a loss of 1,942,072 bales from 1915, adecline 
of ae bales from 1914 and a gain of 247,407 bales over 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments 
for the week and the stocks to-night, and the same items for 
the corresponding period of the previous year—is set out in 
detail below. 

















| Movement to Mar. 17 1916. | Movement to Mar. 18 1915. 
} 
Towns. Recetpts. | Shtp- | Stocks | Receipts. | Ship- | Stocks 
° ar. ments.| Mar 
| Week. | Season. | Week.| 17. | Week. | Season. | Week.| 18. 
Ala., Eufaula --| 45 16,351 75 12,081) 53 23,541) 347) 9,688 
Montgomery -|' 1,098 106,583 2,408 67,8 2,114 189,121 4,282 69,516 
RE NSS 354 54,82 759 27,711! 1,550 123,980 4,266 29,302 
Ark., Helena. 286 50,572 7 15,878 627, 60,110, 1,064 14,399 
Little Rock..| 3,277; 143,278 3,526 36,497, 5,320 190,116 4,137 46,493 
Ga., Albany... 3 20,533 276 6,845 196 31,519 1,035 13,087 
Athens -...-- 515 104,970 3,250 30,542 1,758 110,298, 2,300 22, 
Atlanta. .-..-. 1,408 104,801 ,738 15,238 3,181 168,184 2,754 17, 
Augusta ..... 4,774 347,926 7,640148,755, 5,647 9,403, 8,564135,685 
Columbus. - .- 238 60,078 1,078 52,900 323 93,810, 1,530 44,612 
Macon ...-... 290 41,954 750 9,731) 73 36,773 502 11,741 
pT Pee 480, 56,500 500 18,319 1,153 59,756) 1,287, 8,635 
La., Shreveport) 1,358, 113,001 1,863 34,869 2,223 436, 5,920, 49,933 
Miss.,Co’umbus, 199) 5,601 758 5,595, 229 29,287 630 6,279 
Greenville ..-. 250, 61,247, 1,080 16,000, 481 71,061) 2,946 12,792 
Greenwood. -- 500, 97,821 1,505 20,500, 1,208 125,711) 3,382 17,402 
Meridian ....| 2,155; 40,478 915 17,954 940 41,912) 1,820 18,273 
Natchez, ...-- 49 23,274 756, 9,607) 125 20,599) 225 7,800 
Vicksburg----| 321, 25,390 200 ‘239 168  36,427| 1,386, 10,073 
Yazoo City... 51, 30,205. 404 10,730 215 39,315 451 11,264 
Mo..,,St. Louis.| 22,242) 0,360 22,309, 19,640 20,665 515,015 20,372 37,328 
N.C., a 210, 10,546 225 311) 824 9,779, 750, 489 
O., Cincinnati.| 5,464 185,085, 4,502, 19,076 8,816 219,533) 6,305, 19,565 
Okla., Hugo--. caeu 12,610, 597, 2 0,354) Eo ye 
8.C., Greenw'd _---| 18.810, -...| 10,010 1,253 21,564) 1,478 8,992 
Tenn.,Memphis 10,636) 824,149 22,586 249,411! 21,636 915,904 26,069 212,959 
Nashville - ~~ 79) 6,355, ---| 1,508, 198 4,844) 42) 1,070 
Tex., ,Brenham 100, 18,522) 162, 3,550 303 16,915) 321; 1,121 
Clar See 225) 26,764 545 5,484) 461 44,81 658; 1,939 
Dallas. ...... 2,046 83,085, 1,039, 8,939, 829 111,684) 1,242) 3,436 
Honey,Grove-. 323) 27,989) 4 1,943) 197 24,174 152 897 
Houston... -... 28,188 1,824,606, 34,077,.135,407, 50,776 3,025,974, 61,931 160,801 
DO. ctorene 2,109) 87,015, 788 5,402 1,260 112,394 1,108, 2,966 








Total, 33 towns. 89,273 5,181,287 117,796 1019109 134,804 7,036,312 169,258 1008044 


The above totals show that the interior stocks have de- 
creased during the week 28,523 bales and are to-night 11,065 
bales more than at the same time lastyear. Thereceipts at 
all towns have been 45,531 bales less than the same week 
last year. 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 





week and since Aug. 1 in the last two years are as follows: 
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——1915-16—— —1914—-15——_ 
March 17— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
= ETS. 22,309 551,104 20,372 473,414 
BO AE ETE Male Hap ip 1785 288,55 7,576 239,446 
ee SOON AMONG Se cece 115 6,551 577 3,140 
Se 2” ORIN arene 2,685 99,565 3,911 113,507 
PL RCE eligi Paine tie 2,798 »D4 3,269 81,431 
Via Virginia points.__.....______ 3,497 103,292 1,874 151,221 
Via other routes, &c___.._______ 19,596 369,81 4,218 276,589 
Total gross overland 53,785 1,515,432 41,297 1,338,748 
Deduct Shipments— 
Overland to N. Y., Boston, &c___ 1,889 124,617 5,023 126,312 
Between interior towns_________ 3,042 122,746 1,762 136,978 
Inland, &c., from South_________ 13,586 193,619 1,877 96,155 
Total to be deducted_________ 18,517 440,982 8,662 359,445 
Leaving total net overland *_____ 35,268 1,074,450 32,635 979,303 


* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
has been 35,268 bales, against 32,635 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits an increase over a year ago of 95,147 bales. 

















1915-16———- ———-19 14-15 

In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 

Receipts at ports to March 17____ 91,252 5,587,674 227,227 8,536,588 
Net overland to March 17__-__.. 35,268 1, 450 32,635 979,303 
South’n consumption to March 17 85,000 2,357,000 60,000 1,950,000 
Total marketed.........=.... 211,520 9,019,124 319,862 11,465,891 
Interior stocks in excess_________ #28 523 573,147 *34,454 887,905 
Came into sight during week__.182,997 -_.-_-_- pe ee a 
Total in sight March 17_______ tee Da cadets 12,353,796 
North’n spin’s’ takings to Mar. 17 99,835 2,302,479 69,852 2,182,719 





* Decrease during week. 


Movement into sight in previous years: 
Week— 


Bales. Since Aug. 1— Bales. 
1914—March 20___.._-___- 158,224| 1913-14—March 20____-_- 13,028,681 
1913—March 21_._.__-____ 123 ,345 | 1912-13—-March 21_____ 12,154,355 
1912—March 22___._..____ 233 ,872 | 1911-12—-March 22_____- 13,905,063 


QUOTATIONS FOR MIDDLING COTTON ATOTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 





Closing Quotations for Middling Cotton on— 








Week ending | 
March 17. | Saturday.| Monday.) Tuesday.| Wed'day.| Thursd'y.| Friday. 
Galveston _... 112.10 |12.15 (12.25 (12.25 (12.35 \12.35 
New Orleans___|11.69 11.69 |11.82 [11.88 (11:94 11.94 
Mobile.......- 111.44 |11.50 11.50 {11.63 {11.63 |11.69 
Savannah ._ ~~~ 12 12 12% 12% 12% 12 
Charleston. _ ~~~ 1154 11% 115% 114% © |11% 11% 
Wilmington ~~-\1154 11% 115, 115% = 11154 11% 
Bees ie ie ie? et a 
- ere A, 4, 8 
Philadelphia _--|12.05 12.15 [12.35 12.20 12.25 |12.20 
Augusta_...._- 11.69 {11.69 (11:75 11.75 (11.75 {11.75 
Memphis __ ~~~ 111.75 11.75 |11.88 [11.88 11.88 11.88 
conde... .. N13 tdi |g 11% 12 12 
Houston._.____ 112.0 12:90 12.25 (12:95 12.25 |12.25 
Little Rock----'11.75 111.75 111.75 11:75 (12:00 —_‘|12.00 

















WEATHER REPORTS BY TELEGRAPH.—Telegraphic 
reports to us this evening from the South indicate a continu- 
ation of dry weather in the Southwest and but little rain 
elsewhere. Crop preparations are under way in the earlier 


districts and Mobile reports expectations of increased cotton 
area in that vicinity. 


Galveston, Tex.—We have had only a trace of rain on one 
day of the week. The thermometer has averaged 62, rang- 
ing from 50 to 74. 

Abilene, Tex.—Dry all the week. Average thermometer 
64, highest 94, lowest 34. 

Dallas, Tex.—It has been dry all the week. Average ther- 
mometer 64, highest 90 and lowest 38. 

Fort Worth, Tex.—We have had no rain the past week. 
Average thermometer 65, highest 92, lowest 38. 

Palestine, Tex.—We have had no rain during the week. 
The thermometer has ranged from 38 to 84, averaging 61. 

San Antonio, Tex.—We have had no rain the psat week. 
Minimum thermometer 44, highest 88, average 66. 

Taylor, Tex.—Dry all the week. Minimum temperature 


New Orleans, La.—There has been rain the past week to 
the extent of thirty hundredths of an inch, on one day.“ The 
thermometer has averaged 60. 

Shreveport, La.—There has been no rain during the week. 
The thermometer has ranged from 40 to 84. 

Vicksburg, Miss.—Rain has fallen on one day of the week. 
to the extent of twenty-five hundredths of an inch. Mini- 
mum thermometer 32, highest 74, average 55. 

Mobile, Ala.—F arming operations are well under way with 
an increase indicated in cotton area. It has rained on two 
days of the week, the precipitation reaching forty-eight hun- 
dredths of an inch. The thermometer has averaged 56, 
ranging from 33 to 73. 

Selma, Ala.—We have had rain on two days during the 
week, the precipitation reaching forty-seven hundredths 
of an inch. The thermometer has ranged from 26 to 74, 
averaging 47. 

Madison, Fla.—Rain has fallen on one day of the week, 
to the extent of forty hundredths of an inch. Minimum 
thermometer 35, highest 73, average 55. 

Savannah, Ga.—We have had rain on two days of the week, 


The 





the rainfall reaching twenty-six hundredths of an inch. 
thermometer has averaged 53, ranging from 31 to 79. 


Charleston, S. C.—There has been rain on one day during 
the week, to the extent of ten hundredths of an inch. The 
thermometer has ranged from 32 to 78, averaging 55. 

Charlotte, N. C.—Rainfall for the week four hundredths of 
an inch, on one day. Average thermometer 48, highest 75, 
lowest 21. : 

Memphis, Tenn.—Week’s rainfall thirty hundredths of an 
inch, on three days. The thermometer has ranged from 29 
to 78, averaging 49. 


WORLD’S SUPPLY AND TAKINGS OF COTTON.— 

The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 























Cotton Takings. 1915-16. 1914-15. 
Week and Season. 
Week. Season. Week. Season. 

Visible supply March 10_--_---- i fye. Rs eee ee (f >. Seer 
Visible Sly 9 is cea BRR ee 8 ES eae 3,176,816 
American in sight to March 17__| (182,997) 9,592,271) 285,408) 12,353,796 
Bombay receipts to March 16_-_; 100,000} 2,126,000} 112,000) 1,333,000 
Other India ship’ts to Mar. 16_- ,000 76, 12,000 ‘ 
Alexandria receipts to March 15 18,000 598,000 17,000 751,000 
Other supply to March 15 *__-- 63,000 98,000 10,000 97,000 

—_ "ata ok ol | Sele OE See 6,075,086 | 17,223,481 8,035,737)17,911,612 

educt— 

vie tie supply March 17___---- 5,621,156) 5,621,156/7 563,228) 7,563,228 
Total takings to March 17a____| 453,930/11,602,325) 472,509)10,348,384 

Of which American_-____--_- 300,930) 8,810,325; 354,50 ‘ 384 

Of which other .......-.--- , 792,000! 118,000! 2,271,000 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total includes the estimated consumption by Southern mills, 
2,357,000 bales in 1915-16 and 1,950,000 bales in 1914-15—takings not 
being available—and the egate amounts taken by Northern and 
foreign spinners, 9.245.325 bales in 1915-16 and 8,398,384 bales in 1914-15, 
of Ay ms ht shee bales and 6,127,384 bales American. 


FALL RIVER MILL DIVIDENDS.—Twenty-nine of the 
thirty-eight cotton-manufacturing corporations in Fail River 
have declared dividends durin the first quarter of the 
year, and the total amount paid out is $83,642 more than 
for the corresponding period of 1915, and $11,250 smaller 
than in 1914. ‘The aggregate of the amount distributed has 
been $342,417, or an average of 1.13% on the capital. In 
1915 twenty mills made distributions,and the average rate 
was 0.88%; in 1914 the average rate was 1.20%; in 1913 was 
1.17%; in 1912 was 0.83%;in 1911 was 1.60%; in 1910 was 
1.90%; in 1909 was 2.71%; in 1908 was 2.27%; in 1907 
was 2.70%; in 1906 was 1.94%; in 1905 was only 0.32%; in 
1904 it was 1.21%; in 1903 it was 1.44%; in 1902 it was 
1.41%;in 1901litwas 1.73%;in 1900 it was 1.81%; in 1899 it 
was 0.88%; in 1898 it was 0.26%; in 1897 it was 1.01%, 
and in 1896 it reached 1.99%. 






































First Quarter Dividends 1916. | Dividends 1915. | Inc. (+) 

1916 and 1915. Capiial. or 

% | Amount. % | Amount. |Dec. (—) 

be $ BS 
800,000; No dijvidend. | Nodijvidend. | -----.- 
300,000} No di|vidend. aly 1, —1,500 
450,000, 1 | 4,500| No di|vidend +4,500 
500,000; No dividend. | Nodivvidend. | ---...- 
Barnaby Mfg. Co-------- 350,000; No dividend. | Nodiljvidend. {| ---.-- 
Border City Mfg. Co-.-.-- 1,000,000; 1 10,000; 1 10,090; -.---. 
Bourne Mills-_-..--------- 1,000, 1% 15,000} 1% 15,000; -.-.-- 
Chariton Mills....-.-.-- J 1 8,000; No di|vidend +8,000 
Chace Mills.......-.-.-. 1% 18,000); 1% 18,000) -.---- 
Conanicut Mills 1 2,517| No di|vidend +2,517 
Cornel DAUM... 222 .ccaccs 2 J 2 fj aes 
ET i wcnnc sentence 1% 18,750; 1% San. wean 
BORTGE BEMn ccaccccececs 1% 7% 1% nl ecaqne 
oo ae 1% 17,400 1% Gee: «nema 
Granite Mills......-.-..- 1,000,000| 1 10,000} No di)vidend. +10,000 
Hargraves Mills 800,000) No dividend. No dijvidend. | --.--- 
King Philip Mills......-- 1,500,000) 1% 22,500 1 pe 

Laurel Lake Mills.....-.-- 600,000! 1 J No di}|vidend. +6, 
Lincoln Mfg. Co.....-.-.. 1,250,000; 1% 18,750) No di|vidend. +18,750 
Luther Mfg. Co..-..-.... 525,000; 2 ‘ |} 1% 7,875| +2,625 
Mechanics’ Mills......-.. 750,000) 1 v4 ee ff oor 
Merchants’ Mfg. Co-..--- 1,200,000; 1 12,000 1 Te) ewenrs 
Narragansett Mills....-.- 400,000; 1 4,000| No dijvidend. | +4,000 
Osborn Mils-.--...--.--- | 750,000! 1%! 11,250 1 7,500; +3,750 
Parker Mills..--..------ ,000| No dividend. | Nodivvidend. | --.... 
ip 1,050,000! 03 10,500) No di|vidend. +10,500 
Pocasset Mfg. Co..-..-.-- 1,200,000 1 12,000; No dividend. +12,000 
Richard Borden Mfg. Co_| 1,000,000 2% 25,000 3 30,000; —5,000 
Sagamore Mfg. Co-..-..-.. 1,200,000; 2 24,000| 2 SEGGO) - .cavcse 
Seaconnet Mills........- 600,000; No dividend. | Nodijvidend. {| ------ 
Shove Mills_....--....-- 550,000; _ 1 | 5,5 1 OO simian mg 
Stafford Mills........... 1,000,000) No di,vidend. No dijvidend. | ---..-. 
Stevens Mfg. Co..------ | “"700:000' 134| 10,500} 134| 10,500; _----- 
Tecumseh Mills....-...-.- | 0,000; 1% 11,250} 1% 35.200) <stece 
Troy Cot. & Wool.Mfg.Co; 300,000; 2 6,000, 2 ENE....~ sgeiab- sada 
Union Cotton Mfg. Co..-| 1,200,000; 134; 18,000) 134) 18,000; ------ 
Wampanoag Mills.-...-.- | 750,000, No dividend No dijvidend. {; --.--.--. 
Weetamoe Mills._------- | 500,000, 1%| —7,500| No dijvidend. | +7,500 
Te |. os anaes '30,336,670' 1.13! 342,417! 0.88! 258,775' +83,642 











a On $100,000 preferred stock. 6 On $350,000 preferred stock. 
MARKET AND SALES AT NEW YORK. 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 


show at a glance how the market for spot and futures closed 
on same days. 





























| 
Futures SALES. 
Spot Market | Market 
Closed. | Closed. Spot. |Contr’ct Total. 
Saturday --|Quiet, 10 pts. dec__|Steady___._ E ed See cot 
Monday -.-|Steady, 10 pts. adv |Steac ieegeac nats _.--| 6,600) 6,600 
Tuesday --|Steady, 10 pts. adv ‘Steady pes ace aa SAE sxe aes 
Wednesday |Steady, 5 pts. dec__'Steady___----- 100} 2, 2,100 
Thursday _.|Steady, 5 pts. adv__|Steady_.___--- ----| 2,000) 2,000 
Friday ..--.|Steady, 5 pts. dec_-|Steady_....--- nabe pe mp 
A i i 100! 10,600! 10,700 
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COTTON LINTERS FROM THE 1915-16 CROP.— 
The report of the Census Bureau, issued to-day, shows 
linters (in 590-Ib. bales) obtained from the growth of 1915 by 
States as follows. The total for this year includes 121,606 
bales, estimated to be obtained after March 1. 


1915-16. 1914-15. 1913-14. 
NI is os inh a h a  en 71,854 71,182 53,960 
MO. 228). Suga clube nbc wus 2. 54,060 48.165 42,049 
Or dc cick dn tedie satbudbiledeadus «clue 171,239 139,885 108,7 
CE ae ge 2 it i, “hg a 2,1 25,851 22,368 
nes Luge diuseh Seon dana sbmesaben 83,34 83,73 4,6 
Seid iat dks &h sik an chdaies wp hp wh adie este pet's be 4,72 4,401 »538 
North Carolina REO bd TS LAP OT Re 52,531 44,784 33,321 
CN Sauls cto oda sad dade sed educste 446 74,78 40,867 
South aaa A Spe RE Ty aT 67,337 57,2 45,016 
REED UA neck dwiheke dead seade 430 3,9 35,739 
st aati cel ms ee sacih dase athe taion ath ats ty Sie 227,150 248,027 179,525 
Sin ods onde ane ces enka 14,506 11,698 6,632 
United States 





a diet ee ale aide this ste ill 880,780 856,900 
The number of running bales of linters obtained for 1915 in the United 


States is 895, B74. as follows: Alabama, ek Arkansas, 55,431; 


Geo : 
175,729; Louis 32,333; ye 83,154; Missouri, 4,875; Nok 
Carolina, 54,022 22: Oklahoma, 49,508; South Carolina, 67,338; Tennessee, 
53,333; Texas, 230, others, 14,583. 


The quantity of cottonseed crushed from the crop of 1915 was 4,132,466 
tons, compared wish 5,779,665 tons in the preced! ng year and 4;767,802 
tons two years ago 


INDIA COTTON MOVEMENT FROM ALL PORTS. 





























| 
1915.16. 1914-15. | 1913-14. 
Feb. 24. 
Receipts at— | Since | | Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
| j | 
DO ch ste sn ndiend~a 103,000 /1,809,000' 118,000 1,004,000 129,000: 1,876,000 
For the Week. Since August 1. 
Exports 
Srom— lnome | ‘aoa (deena | Great | Conti- | Japan | 
nent. &China Total. Britain. nem. & China.| Total. 
Bombay— | | 
1915-16... -.-.| 20,000 21,000 41,000 15,000 143,000, 824,000 982,000 
1914-15._| 4,000, 16,000, 20,000 40, 33,000 156,000, 532,000 721,000 
1913-14._| 2,000, 37,000 61,000 100,000 nats 515,000 597,0001,130,000 
Calcutta— | | | 
1915-16...) ..-..- 1: AE pincgnien , 2,000 15,000 3,000, 20,000 
OS Se eal Py 5 ee | §,000 5,000 1,000 000 35,000: 43,000 
1913-14. -| ......) 2,000 25,000 27,000 2,000, 14,000 45,000, 61,000 
: ' 
1915-16-.| ...... oars MEET? Pre 1,000, 9,000 ----.- | 10,000 
1914-15..| ------| ------| ---22-) ------)  ----- | R000 . .na25s | _3,000 
1913-14.) -.-... 4,000) ...... 4,000 5,000, 29,000 2,000 36,000 
All others—' 
1915-16... 2,000, 4,000, 2,000 8,000 13,000 58,000 47,000 118,000 
1914-15._| 4,000 4,000) 1,000 9,000 41,000 68,000 9,000 118,000 
SOES-4....| 252.4. | 13,000, 5,000 18,000 23,000 134,000 21,000, 178,000 
Total all— | 
1915-16... 2,000 25,000 23,000, 50,000 31,000 225,000 874,000 1, ay mo 
1914-15... 8,000 20,000 26,000 54,000 75,000 234,000 576,000, 885,000 
1913-14._-. 2,000 56,000 91,000149,000 48,000 692,000 665,0001,405,000 





According to the foregoing, Bombay appears to show a de- 
crease, compared with last year, in the week’s receipts of 
15,000 bales. Exports from all India ports record a loss of 
4 ,000 bales during the week and since Aug. 1 show an in- 
crease of 245,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 
































Alezandria, Egypt. 1915-16. 1914-15. | 1913-14. 
Feb. 23. 
Receipts (cantars)— 
See Oe 82,643 220,000 !| 100,000 
Since Aug. 1__________- 4,130,771 5,176,7 | 7,006,752 
This | Since || This Since This | Since 
Ezporis (bales)— eek.|Aug. 1.|; Week.| Aug. 1.|| Week.| Aug ‘ 
To Liverpool _________- ----|163,791||10,500 135,495|| | -__|161,724 
To Manchester _______- 9. 115}104,719]| 7,000)112,391|| 7,250)165,723 
To Continent & India___| 2,587/116,894}/10, 250) 165, 992 | 5,000 298,587 
To Aaeerioa 22S... ans. 7 ,660/145,693)| 5 250. 93,408}| ----| 36,003 
Total exports. ______- 19 3621531,097133,000 507,286! 12,250 662,037 








Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that yarns are easy 
except the finer counts. The demand for gray goods for 
China is poor owing to the shortage of dyes there. We 
give prices for to-day below and leave those for previous 
weeks of this and last year for comparison: 























1916. 1915 
| 8% tbs. Shirt- | Cot’n | S\&4 bs. Shirt- |\Cot'n 
| 323 Cop tings, common | Mid.) 32s Cop ings, common | Afid. 
Twist. | #0 finest, Upl's Twist. | te finest. U's 
— i _~ | j —-ae 
Jan 4 d.jis.d s.d.| did. d.ja.@ adja 
Feb. 112% @ 13447 6 @9 7.93, No quo tations 5.02 
41125 @ 13%17 44% @9 734| 7.89, No quo/tations 5.09 
11 (12% @ 134.7 3 @9 54%) 8.06) No quo tations 5 07 
18 12% @ 18%7 1%4@9 3 7.82) No quo tations 6.01 
ateel \12% @ 13%,7 14% @9 3 7.72 No quotations 4.97 
312% & 13347 1%79 3 7.84. No quo|tations 4.99 
10 112% @ 13%7 1%@9 3 7.81) No quo|tations 5.17 
17 112% @ 13%7 14@9 3 7.878% @ 8% 6 0 @7 6 5.27 
SHIPPING NEWS.—Shipments in detail: 

‘otal bales. 

NEW YORK—To Liverpool—Mar. 11—Cymric, 1,661_..Mar. in 
Se Or IS, GO nk ig dinc nn cckunn kckindbin bene kde 2,574 
To Havre—Mar. 11—Kronstad, 1,454_--.------------------ 1,454 
To Bordeaux—Mar. it Or, (GOA ita, sens se eam aee 984 

To Rotterdam—Mar. 11—Algenib, 2,000_..Mar. 15—Com- 
ere DOO... «oan a iene ie base ote ik oes one ce on Ble oo ,400 
To Christiania—Mar. 11—Kristianiafjord, 240_---.-----_---- 240 
To Gothenberg—Mar. 15—Stockholm, a Se ee 662 
To Barcelona—Mar. 9—Antonio Lopez, 8__-....--.-----.--- 8 

7y deg 9 Wy a 13—America, 499; San Guglielmo, 2,900--- 
POP, sae BLOOD, BON oo con a tok eadan chi nnae meeRaAs 4,264 
Te Vladivostock —Mar. 13—St. Bede, 2,395_._....--------- 2,395 
To Venezuela—Mar. 15—Zulia, 50-...........-....-------- 50 





Total bales. 

GALVRP en aS Liverpool—Mar. 11—Nubian, 10,222... 
Si RHO IG ee awek chide cccasiencbanbacowadacda 7,154 
Ton anchester—Mar. 15—Jose de Larrinaga, 14,593__..._._. 14,593 
PORT ARTHUR To Liverpool—Mar. 10—Oranian, 4,995 5 


-<<<<-=—=— 4, 
NEW ORLEANS—To Havre—Mar. 11—Bark Hildegaard, 1,208 


---Mar. —. inn Jarl, 2,291...Mar. 15—Strath- 
Cl Sl ak anki eee a Rina tinaned mone ages ontmahs 3,688 
To Rotterdam—Mar. 11—Amsteldijk, 2,116._...........---. 116 

To Christiania—Mar. 13—Mexicano, 1,000...Mar. 16— 
PO cad cde dane detbbobee sedans acne pe emia 1,200 
To Mexico—Mar. 15—Pueblo, 360__--....------------------ 360 
SAVANNAH—To Liverpool—Mar. 14—-Grantley, 3,385.....----.- 3,385 
o Barcelona—Mar. 16—Adolfo, 4,000 000 


iw ptbndn amas entonen a 4, 
BOSTON—To Tiverpoot Shar. 15—Pruth, 1,379 1,379 


o Yarmouth—Mar. 15—Prince George, BE Swdculaddad 137 
BALTIMORE—To one 5 neal 9—Dromore, 2,772---. 
Te nr, Ie Shs ban onaibensnereeancese> 4,123 
PHILADELPHIA To Manchester——Feb. 28—-Manchester Hero,33 33 
‘o Leixoes—Mar. 4—Sarnia, 2,500_..--.-----.-.-.--------- ,500 
SAN’ FRANCISCO—To Japan—Mar. 14—Tanon Maru No. 15, 306 
To Canada—Mar. 14—Governor, 15-------..------2..----- . 15 
SEATTLE—To Vladivostock—Mar. 10—Asama Maru, 6,773----- 6,773 
Tete 6c tb cea tec en cud edie wdinnaeetee bik abean 97.788 


The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 


Hol- —Oth.Europe— Vliad., 
Britain. Ports. land. North. South. &c. Japan. Total. 





New York... 2,574 2,438 4,400 902 4,272 2,445 ---- 17,031 
I oo en dead keine 4 mi eee 
anaes, 4 LL. Se ee oS Se 99 
New Orleans. -__.. 13,688 2,116 1,200 ---- 360 ..-. 17,364 
PS RR aI Bete RN eee »385 
Boston .____- SER rele, My Lita Se, Pee wae > cane 1,516 
Gee eas: abe dk ea Se iba ee ee 
Philadelphia - 33 oh ae ae aan, ee ones 2,533 
A at lt SS I Re 15 4,306 4,321 
Seattle _.___- Bes he ee ee ee a ce, | Se 

Tees. 2 48,236 16,126 6,516 2,102 10,772 9,730 4,306 97,788 


The exports to Japan since Aug. 1 have been 259,303 bales 
from Pacific ports, and 12,848 bales from Galveston, 


COTTON FREIGHTS.—Current rates for cotton from 
New York are as follows, quotations being in cents per pound: 


Liverpool, 3.00c.; ea atayt 3.00c.; Havre, 3.50c. —5 7%; Rotterdam, 
2.75¢.; Genoa, 3. 25@ horn, 3.25c. nom.; na tsbon: .50c.! 
a ayy 3 50@ 2.50@3.00c" 


some ; mi, Bombay #56 3 .00c. nom.; ean es O0e a nom. 
LIVERPOOL. a eable trom Liverpool we sii the 








following statement of the week’s sales, stocks, &c., at 
that port: 
’ Feb. 25: Mar.3. Mar.10. Mar. 17. 
Sales of the week___._....-...- 37,000 42,000 Dee? ..esinann 
Of which speculators took-_--- 3,000 ,000 Bae | accuse 
Of which exporters took. .__-_ ,000 ,000 "See eect 
ee a ee a 23,000 31,000 ee 
Bees Seeeee. Loo... oc ce ee ,000 12,000 ,000 18,000 
renwraseee 260 eS Sen wc 93,000 92,000 1,000 88,000 
OS SF SP Le 858,000 860,000 926,000 932,000 
Of which American... - 607,000 622,000 680,000 692,000 
tom Ln yy of Lo DRS cones 123,000 107,000 ,000 112,000 
I os Sic dh, cde ,000 87,000 128,000 91,000 
pa8.. Re Bi a kn cain co ten 424,000 418,000 i -. —nshee 
Of which American_____.._-- 363,000 346,000 261,000 ------ 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 























Spot. Saturday. | Monday. | Tuesday. |Wednesday.| Thursday.| Friday. 
Market, { | Fair 
12:15. {| Dull. | Quiet. Good Good | business | Quiet. 
P.M. | | demand. | demand. doing. 
Mid. upl'ds 7.80 | 7.77 7.86_ 7.36 7.82 7.87 
shee 3.000 | 7,000 10,000 10,000 8,000 6,000 
Spec. &exp 300 2,500 3,590 1,000 1,000 500 
Futures. |Steady, wil Quiet, Steady, Quiet, Quiet, Quiet, 
Market \\changed to 2@3 pts. | 7@8 pts. | 3 points | 2@3 pts. junch’g to 
opened {| 1 pt. dec. | decline. | advance. | advance. decline. | 1 pt. dec. 
Market, {| Quiet but| Steady, | Quiet, Quiet, |very st’dy,| Steady, 
4 {\steady, 244| 5@8 pts. | 54% @7% |2@5% pts.|4% @7 pts.| 44%7% 
P.M. pte. 8. decline. pts. adv. advance. | advance. | pts. dec. 
! pts 





The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 

The prices are given in pence and 100ths. Thus, 7 63 means 7 63-100d. 









































Mer. 11 | Saturday. | Monday. Tuesday. | Wed'day.|Thursday.| Friday. 
o : 
Mar. 17, |1214| 1244 |12%) 4 |12%| 4 [12% 4 |12%) 4 |12é| 4 
D.M.| P.M. \P.M.\P.M.|P.M.\P.M. P.M. P.M.|p.M.|p.m.|p.M.|p.M. 
on er eee Pe d. d.|d.|d.j|d.|d. 
March __|__--/7 6336|5914|58 |68 |65 671467 |64 |7144/68}4|6514 
Mar.-Apr.|_---|7 6234|59  |5734\6714|64%4 67. 664'6314|71 68/65 
May June|----|7 6134|58_ |5534/6534/63 6534 65 (62 (6934/66 14/62 
July-Aug |----|7 59 |5534'5214/6214'60 623462 [59 (6634/6334 /60 
Oct.-Nov.|_---|7 3634|33 |28° |36° |3334 38% 39 [3714/46 |4332/41 
Jan.-Feb |___-|7 28° 125 (20 |28 |25% 30% 31 '291438 |36 '33% 





BREADSTUFFS 
Friday Night, March 17 1916. 
Flour has been quiet and more or less depressed, in sym- 
pathy with some decline in wheat. Export business does 
not increase as ocean tonnage is still scarce. Besides, rail- 
road embargoes continue, and the accumulations show little 
decrease. Plainly the railroads centering at New York are 
overtaxed with traffic. Various methods of relief for the 


congestion have been suggested, but nothing effectual has 
The railroads are not taking new shipments 


yet been done. 
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They are simply doing their best to deliver flour already on 
their tracks. Local buyers are purchasing only from hand 
to mouth. In this way they get sufficient to supply the 
current needs. The total output last week at Minneapolis, 
Duluth and Milwaukee was 427,055 barrels against 401,910 
barrels in the previous week and 267,870 barrels last year. 
Total since Sept. 1, 13,291,000 barrels, against 10,755,000 
during the same period of 1914-15. 

Wheat declined sharply for a time and then rallied. Lower 
foreign quotations and more favorable crop news counted for 
a good deal in the depression in this country. Railroad 
embargoes have also been a depressing factor. New export 
business has been moderate. Liverpool quotations have been 
noticeably depressed. London arrivals have been liberal 
and London has been reselling in Liverpool. Manitoba 
wheat has been freely offered in English markets. The sta- 
tistical news was bearish. The world’s stocks increased for 
the week 2,253,000 bushels, as against a decrease for the same 
time last year of 3,192,000 bushels. The total world’s stock 
now amounts to 234,514,000 bushels, as against 154,000,000 
a year ago, and 193,525,000 at this time in 1914. This in- 
cludes 159,314,000 bushels of American or about double the 
stock of a year ago, and nearly 50,000,000 bushels more 
than at this time in 1914. At times support to prices has 
been wholly lasking. Crop reports from Kansas, Oklahoma 
and Nebraska have been favorable. In Rumania the crop 
outlook is good and the acreage is larger. In Australia 

ood rains have favored farm work. In India the crop out- 
ook is described as good. Beneficial rains have fallen in 
North Africa. In Argentina it is expected that the crop 
movement will soon increase. In Italy the weather has been 
favorable for the crop. On the other hand, there has letterly 
been some good buying on declines. Some of the news has 
been bullish. At times indications of the lifting of some of 
the railroad embargoes in the West on grain shipments to the 
East have strengthened Chicago prices. It is said that three 
of the principal Eastern railroads have made definite progress 
towards restoring normal conditions where car blockades 
have been in force. A certain amount of export business 
has been done. ‘Omaha has reported an export demand. 
Spain will need a good deal of wheat. Consul-General Carl 
Hurst, at Barcelona, reports: ‘Barcelona flour merchants 
have urged upon the Spanish Government the advisability 
of securing for the country within as short a time as may be 
expedient 200,000 tons of wheat. This amount necessitates 
the payment of sums which the wheat merchants cannot 
themselves advance at present, and accordingly they peti- 
tion that it may be advanced from the public fise, to be 
reimbursed as soon as possible. Millers in this neighbor- 
hood require, it is stated, 119,000 tons for their customers. 
The mills of Barcelona grind some 1,000 tons of wheat daily.” 

Also there is a delay in shipments from Australia and 
Argentina, owing partly to bad weather. In Argentina it 
has been very rainy, a fact which has hindered the movement 
of the crop. In Australia the offerings have been compara- 
tively small, and shipments from that quarter have been 
disappointingly light, with ocean tonnage scarce and holders 

enerally firm. The Australian farmer is evidently looking 
or higher prices. Although the Australian crop is admit- 
tedly large, the storing of wheat continues on a large scale. 
In France reserve supplies are moderate, arrivals being light, 
owing to the scarcity of ocean tonnage in Australia and Argen- 
tine ports. France has latterly bought wheat both in Aus- 
tralia and Argentina, but, it will be seen, is not receiving it 
promptly. In Italy reserve supplies are moderate and impor- 
tations will continue. In India scarcity of ocean tonnage 
restricts export business. The voyage from American ports 
is much shorter than from those of the big competing export- 
ing countries, and not a few, therefore, look for a ready 
market in Europe for American wheat this season. More- 
over, there are still complaints of winter killing in this 
country. Some reports have been bad from Illinois and 
Missouri and even from parts of Nebraska. Of late country 
offerings at Chicago have been small. Stocks at the South- 
west are decreasing. Farmers of late have shown less dis- 
position to sell, and the crop movement at the West is gradu- 
ally diminishing. The crops of Argentina, Australia and 
India are considered good, but the grand difficulty is to lay 
the wheat down in European markets, with the scarcity of 
ocean tonnage worldwids and persistent. To-day prices 
broke. Latterly, the possibility of the Dardanelles being 
opened and of Russia’s wheat being released, have had a 
depressing effect. Turkey is said to be suing for peace. 
Liverpool prices fell sharply. 

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

EP aed ei ilaalil ete lee pag? cts..123% 121 122 123% 124% 122 
May delivery in elevator_......-- 118% 116% 116% 118% 11984 116% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
livery in elevator cts 109% 16836 ions tir \% ms; 10856 
yay ea in elevator_--_-~-- 710814 107% 10714 10834 109%% 106% 

Indian corn has been firm with receipts light at Chicago. 
This has been one of the largest factors. Another important 
thing was the partial lifting of railroad embargoes. On the 
other hand, prices at Liverpool at times have been weak, 
owing to a reduced consumption. Also, Argentina has been 
offering at lower prices at Liverpool. The trouble at Liver- 
pool is that prices have reached a point that checks the de- 
mand in mild weather such as has latterly prevailed. Freights 
at Argentina have been secured at 137 shillings, with a guar- 
antee that the steamer would not be commandeered. On 





the advance here leading Chicago bull operators have been 
selling, partly owing to beneficial rains in Argentina and the 
lack of any insistent export demand anywhere, either in this 
country or in other exporting countries. The American 
farmer, however, shows no anxiety to sell, and the tone as 
a rule has been firm. The available stock in America is 
only 28,860,000 bushels, or 14,000,000 bushels less than a 
ear ago. ‘To-day prices fell. Liverpool was 1% to 2d. 
ower on the spot and 6d. lower on passage. Corn sympa- 
thized with wheat. 
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK 
Ss T Wed T. F 


at. on. ues. ‘ urs. \ 
No. 2 yellow.-_cts..8414-85 85-8514 85-8514 8534-8614 8534-8614 8444 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Ss Tues. Wed. Thurs. Fri. 





at. Mon. . 
May delivery in elevator_.._- cts. 75 34 76% 76% 77 76% 75% 
July delivery in elevator_.....--- 76% 77% 77 77% 77% 76% 


Oats have been advancing with corn, especially aseverybody 
looks for a reduction before long in the stock at Chicago. 
Also a good many think that oats are too cheap as compared 
with other grain. Chicago reports state that as soon as the 
railroads can furnish the cars a very large percentage of the 
Chicago stock will be shipped to Eastern points. The partial 
lifting of embargoes on railroads running east from Chicago 
has encouraged holders. Reports from South Dakota state 
that farmers in some cases are rebuying oats from country 
elevators. Whereas corn is 7 cents a bushel higher than a 
year ago, oats are 15 cents cheaper. A year ago No. 3 
white oats were 20 cents lower than No. 2 yellow corn; now 
No. 3 white oats are about 40 cents under No. 2 yellow corn. 
This accounts for some of the investment buying of oats. 
The American available supply is 39,345,000 bushels against 
37,872,000 a year ago and 39,385,000 at this time in 1914. 
It will be seen that, although actual available stocks are not 
much larger than those of a year ago, prices are much lower 
than then. To-day prices declined, though they resisted the 
influence of other grain. Receipts were small. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Standards .....<ss cts_4914-50 5044-51 51-5114 52-5234 52-524 Nom. 
nO. B WHE... ooance 504-51 5134-52 52-52% 53-534 53-5344 Nom. 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator... - cts. 43 44 44% 45% 45% 44 
July delivery in elevator_......-- 42 42% 43% 44% 44% 438% 
The following are closing quotations: 
GRAIN. 
Wheat, per bushel—f. o. b. Corn, per bushel— 
N. Sp » No. 1, new_...$1 32 No. 2 mixed_..-..-.-f.0.b. nom. 
a No. 2 yellow._._---c.1.f. 90% 
Red winter, No. 2, new... 1 22 No. 2 yellow Kiln dried... 843 
Hard winter, No. 2....... 121 Argentina in bags........ anne 
Oats, per bushel, new— cts. | Rye, per bush 
i lien ke AE es Nom. New York... c. 1. f.$1 01 
OE A eee om. estern_...c. i. f.$1 01 
No. 3, white......... 50 Ft ed CT SPE ERS CI ee 80@92c. 
Oe: 6, Been asccanet 484 @49 
FLOUR. 
Winter. low grades. _..$4 60@$5 00! Kansas straights, sacks.$5 35@$5 50 
Winter patents__..._.. 10@ 6 30| Kansas clears, eg | {08 5 40 
Winter straights... 5 50@ 5 80) City patente.......... -......... 
inter clears........- 530@ 5 60| Rye flour.__...-...-. 5 00@ 5 50 
Spring patents -.... 80@ 6 00| Buckwheat flour_..... -...--.--.- 
pring straights......- 5 65@ 5 75 eS 450@ 475 
Spring clears. ......... 530@ 5 50 





The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 



































Receipts at— Flour. Wheat. Corn. Oats. Barley Rye. 
bbls.1961bs.\bush. 60 lbs .\bush. 56 lbs .\bush. 32 lbs .'\bush .48lbs .\bush.56lds. 

Chicago... 247,000} 1,975,000} 2,336,000) 1,821,000} 618,000 44,000 
Minneapolis _|}  _____- 1,847,000 216,000 785,000} 496,000 62,000 
(a cee, Mat ir 609,000; -.__.. 26,000 27,000 6,000 
Milwaukee __ 23,000 61,000 291,000 292,000} 246,000 28,000 
ee oy ee oe 80,000 167,000 GAIN lagi CM 2 el 
Detret ....- 7,000 31,000 118,000 WP) ceotea lo gee 
Cleveland ---! 2,000 7,000 157,000 ee na Suen 5,000 
St. Louis_-_--| 99,000 688,000 526,000 262,000 18,000 17,000 
Peoria ____-_- | 43,000 67,000} 670,000) 99,000) ,000 7,000 
Kansas City.|  --.._. 759,000 819,000 IRR eects, RI. 
ee eae 397,000 584,000 TSAI, Satan eS Leth 
Total wk. 16; 421,000} 6,521,000| 5,884,000) 3,581,000) 1,443,000} 169,000 
Same wk. '15| 303,000) 3,306,000) 2,498,000) 3,731,000} 912,000, 130,000 
Same wk. ‘14, 407,000) 3,701,000) 5,778,000} 4,744,000} 1,592,000} 182,000 
Since Aug.1— 

1915-16__ __|13,436,000/395,176,000)154,280,000|130,893,000/85,759,000/18,413,000 

1914-15_._ _|13,427,000|319,485,000) 183,151,000/203,371,000/69, 157,000) 17,560,000 

1913-14____!13,494,000!225,701,000'160,022,000)154,973,000/69,543,000/19,588,000 _ 





Total receipts of flour and grain at the seaboard ports for 

















the week ended Mar. 11 1916 follow: 
Receipts at— | Flour. | Wheat. Corn. Oats. Barley. Rye. 
| Barrels. | Bushels. | Bushels. . hels. | Bushels. 

New York...| 145,000} 1,377,000 353,000 336,000} 158,000 4,000 
Boston. __._- | 57,000 45,000) 32,000 158,000) gO" RR a 
Portland, Me.| 33,000) 1,109,000)  _____- 9,000} 250,000; _ ---- 
Philadelphia _ 63,000} 871,000 83,000 94,000 62,000 : 
Baltimore -_- 5,000} 846,000! 717,000! 667,000} 396,000) 147,000 
NewportNews’ 7 Fe eee soe «§6 AES. . wscheel asnsee 
Norfolk _..-- pt eee ae ee ee es Ea A ae ee 
Mobile ___-_- oe oe 33,000 elma: SMES Saale 
New Orleans @ 46,000 546,000 220,000 TN es See 
Galveston ..-| --.-..- 628,000 SAG... aia) ake“ eeiee 
Montreal - __- 15,000} 255,000 1,000) 98,000 14,000 3,000 
St. John. ___- 4,000} 353,000: -.-__- 96 OOO. «cadeanel: -lkknese 
Total wk. ’16| 435,000! 6,230,000) 1,555,000} 2,523,000} 883,000} 163,000 
Since Jan.1'16| 5,916,000] 71,991,000} 11,978,000] 24,986,000) 6,862,000} 2,943,000 
Week 1915___| 425,000) 5,140,000} 1,583,000} 1,983,000} 294,000} 274,000 
Since Jan.1'15! 6,091,000! 65,801,000! 19,710,000! 22,521,000! 3,924,000! 3,853,000 























@ Receipts do not include grain passing through New Orleans for foreign ports on 
through bills of lading. 
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The exports from the several seaboard ports for the week 

ending Mar. 11 are shown in the annexed statement: 
Wheat. Corn, Flour, Oats, Rye, Barley, Peas, 

Exports from— bushels. bushels. barrels. bushels. bushels. Fae te 4 bushels. 
New York_____. 2,843,460 204,052 44,070 289,118 17,789 100,150 4 
Portland, Me._.-1,109,000 _..___ 33,000 OO -cebeaus ,000 Btn 
Boston __...___- 22,249 SO: SLANE. - camewn. aeancc es - acl 
US eee Wena er ee cer 102,000 _____- 
Baltimore_..___- 968,454 473,101 59,978 386,235 234,574 495,604 _____- 
PE stieded bined) saveek Je > -wenbihg : wide. Gablaud |. aehwcn 
Newport News.. __-__- Sane: Sie 151 Be oo .cik Scud se 
EEO Diccans ‘chivas. absanataabeOh , alate Ladbes cael. sae. 
DE oo deeics: samaet 33,000 2,000 BMS, dio eboka atehes 
New Orleans__.. 850,000 37,000 57,000 10,000 _..... ...... ~- 
Galveston _____- Se OOOO: aiwace. . .debetie SusiG: TeGETL ea. 
St.John,N.B_.. 353,000 _____. SOOO. IB AGO. invkce. bcekdb- chek. 

Total week. ...7,287,163 969,433 246,970 1,831,353 252,363 947,754 3,648 
Week 1915_____- 4,404,788 1,186,266 431,325 1,686,088 476,118 383.620 1.561 

The destination of these exports for the week and since 
July 1 1915 is as below: 

Flour- Wheat —Corn 

Exporis for week Week Since Week Since Week Since 

and since Mar. 11. July 1 Mar. 11. July 1 Mar. 11. July 1 

July 1 to— 1916. 1915. 1916. 1915. 1916. 1915. 

bbis. bdis. bush. bush. bush. bush. 

United Kingdom__144,517 3,854,586 2,878,027 98,407,652 291,749 3,064,507 
Continent _______- 48,902 3,228,498 4,405,136 132,234,221 606,175 8.462°519 
So. & Cent. Amer_ 19,821 1,673,133 4,000 2,660,852 17,000 1.802.576 
West Indies__.___ $1,126 1,277,448  ..... 51,608 54,229 1/984'026 
Brit.No.Am.Cols. 300 36,807  __-_-- 170 280 9,046 
Other Countries_-__ 304 303,862 # ...... MSE 8Ok 8 wedseec 19,963 





, | RCD 246,970 10284,334 7,287,163 234,276,464 969,433 15,342,637 
Total 1914-15____- 431,325 10384,042 4,404,588 234,342'878 1,186,266 20.781.939 

The world’s shipments of wheat and corn for the week 
ending Mar. 11 1916 and since July 1 1915 and 1914 are 
shown in the following: 





























Wheat. Corn. 
Exports. 1915-16. 1914-15. 1915-16. 1914-15. 
Week Since Since Week. Since Since 
Mar. 11.) July 1. July 1. |Mar. 11.) July 1. July 1. 
Bushels. Bushels. Bushels. Bushels. | Bushels. Bushels. 
North Amer*/ 9,727 ,000/338,674,000|324,116,000| 856,000} 16,775,000} 21,788,000 
DE onwsat’. teecced . J SROTEIOET.  «smadll sdemtatin 4,811,000 
yo RE Ee Reeser ER: Seer! eee 9,431,000 
Argentina -.|2,944,000| 24,076,000) 24,703,000) 969,000/129,681,000| 116,163,000 
Australia ___ PT SEC ERIEE BOOM ; ccatcdl. wusedoocl . de ckmeloc 
» OGRE fee one RO) DUE, catia. v- ceeasatitiesc ails: ak oo cf die 
Oth.countr’s! 144,000) 9,184,000 ,505,000' 408,000; 6,028,000) —-______-_ 
DO. cond 13447 000/398,352,000'395,821 ,000| 2,233,000] 152,482,000) 152,193,000 











* North America.—The Canadian Government has officially prohibited the 
issuance of both manifests and exports until after ten days. This is effective 
during the continuance of the war. 

The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 








United Untted 
Kingdom. | Continent. Total. Kingdom. | Continent.| Total. 








Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
OE SS ERIE Pa ARES: GO| cccennss} conceend 14,093,000 
DS, SRLS. cccdaunw): .aemammmeries eT aes ene 15,377,000 
Bs 2 ial nn ceawdl betieneme RUE . wanGtokel ebaoent 19,432,000 
Mar. 14 1914_ _|29,072,000) 18 ,640,000/ 47,712,000! 2,032,000) 3,936,000) 5,968,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Mar. 11 1916 was as follows: 





Corn, Oats, Rye, Barley, 

bush. bush. bush. bush. 

177,000 ar} 48,000 541,000 

116,000 124,000 5,000 74,000 

271,000 430,000 102,000 16,000 

1,902,000 352,000 648,000 317,000 

3,000 ° pee onal 

328,000 | eee a eae 

GE ii baAcwinncke ,450,000 Mee. rte Sie eo tS 
PEE addduncaccdestécan ,040,000 1,677,000 a 43,000 100,000 








oo eae ae 274,000 631,000 ea eee ee 
RIES ALR URULS, dinlihciee Quneiahe 1,170,000 1,117,000 887,000 40,000 30,000 
Total Mar. 11 1916_____- 63,895,000 25,428,000 18,862,000 2,221,000 2,782,000 
Total Mar. 41916_._.--. 63,555,000 24,605,000 20,265,000 2,377,000 2,810,000 
Total Mar. 13 1915...... 45,326,000 39,390,000 28,588,000 1,247,000 3,601,000 
Total Mar. 141914. ..... 56,364,000 20,268,000 20,815,000 1,543,000 4,326,000 


Note.—Bonded grain not included above: Wheat, 799,000 bushels at New York, 
188,000 Baltimore, 179,000 Philadelphia, 754,000 Boston, 3,173,000 Duluth, 
513,000 Buffalo, 1,170,000 Buffalo afloat; total, 6,776,000 bushels, against 2,238,000 
bushels in 1915. Oats: 250,000 New York, 128,000 Boston, 9,000 Philadelphia, 
1,516,000 Duluth; total, 1,903,000 bushels, against 167,000 in 1915; and barley, 
Stay eee. 8,000 New York, 127,000 Duluth; total, 224,000, against 111,000 








THE DRY GOODS TRADE 


New York, Friday Night, March 17 1916. 

While dry goods markets have been active and firm with 
a very satisfactory volume of new business during the past 
week, there is increasing inconvenience arising from the back- 
wardness of deliveries. The matter of obtaining supplies 
which should have come forward several weeks ago is con- 
cerning buyers more than the placing of new orders. Al- 
though mills in making heavy bookings counted upon subse- 
quent revisions resulting in the loss of much business, they 
have so far been held strictly to their contracts. There 
have been no modifications of original contracts; on the con- 
trary, buyers have tried to enlarge upon their earlier pur- 
chases, owing to the advance in prices which has since taken 
place. So far as new business is concerned, few mills are in 
a position to accept orders except for quite distant deliveries. 
In such eases the prices asked are so high that only small con- 
tracts are closed. Jobbers report an active demand from all 
sections of the country, but chiefly inquiry conerning the 
shipment of goods some time under order. They are rush- 
ing merchandise forward as soon as received from the mills, 
but are unable to fully meet the demands made upon them. 
The call for spring and summer materials from retailers is 
out of all proportion to the preparations which jobbers had 
made. Consequently there is a parceling out of the business 
in order to satisfy all customers, while mills are being urged 
to make prompter shipments. Jobbers had expected that 
advancing prices would restrict retail consumption, but there 
has been no falling off in demand on this account. Instead 
retailers are willing to operate considerable distance ahead 
if deliveries are guaranteed. Export demand for American 
goods is constantly increasing, but lack of shipping facilities 
keeps business down to a minimum. Trade with South 
America is steadily growing, owing to the inability of mer- 
chants there to secure supplies from Europe. While diffi- 
culty is experienced in making shipments and arranging 
credits, these troubles are gradually being overcome. Re- 
ports from the Far East state that stocks of American goods 
are greatly reduced, and it is believed that a large business 
would be closed with Eastern markets if it was possible to 
make deliveries. Present freight and insurance rates make 
the price of goods prohibitive in those markets, although 
much business could be done now for delivery after the war. 


DOMESTIC COTTON GOODS.—Although most lines 
of cotton goods are held at high levels, demand is much 
better than usual at this season of the year. Bleached cot- 
tons are in active request with supplies for near-by delivery 
limited. Most bleacheries and finishing works are working 
to their fullest capacity and will continue to do so for some 
time to come. Unbranded coarse goods are in better supply 
than the finer sheetings, but these are not obtainable in 
large quantity except for distant delivery. All fine yarn 
cottons are working into a stronger position and much higher 
poset are expected unless demand abates. Mills have a 
arge business offered, but in most cases the deliveries asked 
are too near. Fine prints, cambrics, percales and ginghams 
are all in heavy demand with advances named during the 
week ranging from an eighth cent on prints and ginghams to 
a half cent on percales. A better demand is also reported 
for gray goods and print cloths as a result of the increased 
sales of colored goods, although converters are still short of 
dyes. Gray goods, 38-inch standard, are quoted at 5c. 


WOOLEN GOODS.—Business in woolen and worsted 
dress goods have been so heavily sold that they have been 
temporarily withdrawn from the market. There is a marked 
shortage of dyed yarns and manufacturers are afraid that 
they will be unable to live up to delivery promises on many 
of the orders they have already booked. Considerable busi- 
ness is reported as having been placed for 1917 delivery in 
both dress goods and men’s wear. These reports cannot be 
confirmed, however, and manufacturers are willing to quote 
prices for 1917 delivery. The offering of dark shades in dress 

oods have been much more liberal than had been expected 
in view of the shortage of dyes, but buyers are very conserva- 
tive in taking up goods unless they carry color guarantees. 


FOREIGN DRY GOODS.—Demand for linens is active, 
though few houses are in a position to offer imported lines. 
As the scarcity of linens develop, sales of union goods and 
cotton substitutes increase. A large business is being trans- 
acted in domestic towelling and crashes, as well as in mercer- 
ized damasks, and many contracts have been closed for de- 
livery through the remainder of the year. This shows that 
neither distributors or buyers look for any improvement in 
importation, or at least during the remainder of the current 

ear. Advices from Belfast hold forth no encouragement. 
t is stated that many Irish manufacturers formerly produc- 
ing fine linens exclusively are now devoting the greater part 
of their machinery to cotton goods, owing to their inability 
to secure flax yarns. Burlaps have ruled quiet, with prices 


steady. Light weights are quoted at 8c. and heavy weights 





Canadian— 
pO eee 1,077,000 11,000 1,480,000 24,000 197,000 
Ft, William & Pt. Arthur_.24,025,000 _ __._. BND Sadeae once 
vs GEOR nto cuanen . Sf eee TOD “auhbadecsci ween 
Other Canadian.........- 3,860,000 ___... STORED ttenase> ochbce 
Total Mar. 11 1916_..--- 31,387,000 11,000 15,945,000 24,000 197,000 
Total Mar. 41916....--. 30,568 ,000 12,000 15,693,000 23,000 198,000 
Total Mar. 13 1915_-.--- 10,302,000 27,000 5, ,000 15,000 237,000 
Total Mar. 141914.._... 21,118,000 14,000 13,770,000 21,000 451,000 
Summary— 
pe eee eee 63,895,000 25,428,000 18,862,000 2,221,000 2,782,000 
8 ES te 31,387,000 11,000 15,945,000 24,000 197,000 
Total Mar. 11 1916.....- 95,282,000 25,439,000 34,807,000 2,245,000 2,979,000 
Total Mar. 41916...... 94,123,000 24,617,000 35,958,000 2,400,000 3,008,000 
Total Mar. 13 1915...... 55,628,000 39,517,000 33,592,000 1,262,000 3,838,000 
Total Mar. 141914_..... 77,482,000 20,282,000 34,585,000 1,564,000 4,877,00 


at 11.50¢. 
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TATE AND City DepaRtweEnr, | memes ea i, RD ah. 
¢@ | 998.-Harrison County, Iowa_-___-- 4% 192 1926 51 "Ss 102.194 
820_.Hawkins County, Tenn-_---_- 5 a1925 000 101.08 
+ Sg to mpl >t f sauwies .ccene $ 40 1917-1921 a Sees 
MUNICIPAL BOND SALES IN FEBRUARY. 128 -- hee A B iframes ce eT ang wits os ; 80) +100 
We present herewith our detailed list of the municipal | 1993--Homer. N; Ar te taieiene 474 9.0 87 
728..Houston, Texas (2 issues)__.. 5 1,325, O08 
bond issues put out during the month of February,which | 998--Howard County, Ind____~__- 4 ‘200 108.179 
the crowded condition of our columns prevented our pub-| $20--Hudson County. N. J-------- 4% 090 107.779 
lishi h 998__Hurley, So. Dak.-...-....-.-- 5 h101.05 
ishing at the usual time. 909__Inwood School District, Iowa. 5 01 
The review of the month’s sales was given on page 994 gae--soceoe TE: Fog D., Mich_- 4” 103.705 
of the ‘‘Chronicle’’ of March 11. Since then several belated 1095-_Jasper County, Iowa__-----. 4% 103.055 
February returns have been received, changing the total for +s Sa re it RET: ----- i ha By 104.52 
the month to $35,500,009. The number of municipalities 820__Johnson Count bo. elleawesaai 4is 102 114 
issuing bonds was 305 and the number of separate issues 467. hee revel: N.¥ eevee 5 103.611 
FEBRUARY BOND SALES. S06. -Marnes County, Texc.22722.. 8" si 
Rate. . _ Price. | 543--Kenmore, N.Y. (2 issues)... 5 101.30 
SL: Abedin Cate Sed...003 lab) 4% S sae | Sa cRenmae, Oo... 4% 00:62 
-. OE ay, ape aia ass 4% 101 §20_-Knox County, Ind______-~_- eae aes Se 
72 ~ Akron City 8S. D., Ohio_..... 4% 102.75 632__Lafayette Parish, La_._..___- 5 99 
$80.-Albany County , a tank ap 101.04 ~Lakewood City 8. D., Ohio--- 4% 102.82 
541_-Alta Consol. . 8. D., Iowa. 4% 101.555 en. Sa, MOE Ou... cee ee 4% 100 
995.-Amarillo, Tex. “3 issu’ es) apie 4 100 os ee Ne eee 5 
725--Amsterdam, Ohio__.-..----- 5 100 Un. ROG SOR. oc. Claccanna ee Seeanasce’° Ae Joes 
725.-Anderson-Cottonwood Irriga- 909_.Lawrence County, Ind__----- 4% .00 
tion District, Calif.....--- 6 95.63 909__-Lawrence County, Ind___---- 4% 102.163 
31 jaar cote N. Y TR ae! MP PES 4 103.37 821_.Leon County, Fia-.......--- 5 103.201 
_Armstrong School Dist., Ill_.-. 4% 100.4 $21. .Lestershire, N. Y-..........-. 5 103.81 
oy -- ate _” BER SERA EE AER Ee 5 106.1 §21-_-_Lestershire, Be UN bacanguscs~ 5 101.51 
906_.Auburn, Calif. (3 issues).---- 5 105.95 909__Lewis Co. S. D. No. 11, Wash- 5 100 
2087..Augusta, Ga. ees wn da ap 435 “En . See ee S21. Lewmton (V.), N. ¥....-.... 4% 1919-1944 39,000 —-_____ 
78. Auguste, Me-. : 22520 <5----~ 4 102.65 (a0. une, AF... 5-2 101 
1093_.Avoca Drainage 3 a eee eee ee ECR 543__ Licking County, Ohio_______- 4% 101.34 
. RR aes eh eee 5 105.323 | 543-.-Licking County, Ohio (2 iss.). 4% 100.75 
818__ Bakersfield 8S Rs eee 5 105.477 | 821--Lincoln County, Neb-__----- 6 108.214 
818__Ballard County, Ky hs Sees 4% 1.2 998__Livingston County, N. Y__--- 4.20 1918-1920 100.07: 
995_-Ballville Township, Ohio-_---- 5 728__Lodi School District, Calif____ 5 1936 105.025 
1093_- Barnesville Spec. Beye ©. (‘G5ane °. See oO Sosuee ee OE eee ee 4 101.367 
§ 906_-Bartholomew Oo., Ind. ‘Biss. 4% al1922 21.600 _____- 728_-Los Angeles Go. Water-Works 
818__Bastrop County, coin i 5 103 District No. 3, Cal_..._.-- 6 102.801 
818_.Bath Water District, Me----- 4 100.77 821_.Lovelock Er eey Dr. BP. 5 eens 2, 102.534 
818__B arou De View Dr.D.1, Ark_- 6 103.625 THRE, DESL oo ne nanicacce 4 104.04 
818__Bellvue, Ohio (3 issu es) oo---- 5 102.161 1096_Lowellville i . Aetins MED a ace 100 
630. Belmond Ind. Sch. Dist.,lowa. 414 101.721 821_._Lower Merion Tes RE 8 4 101.68 
BiG. EL AOE, DEE onenes oo scecscnem ADU . wescnn 821_-Lucas re i 5 101.251 
541-- Benton County, Ind. (2 issues) 444 102.128 pa -McCutchenville Rural s. D.,O. 5 103.253 
995__B SER a 4% .Gigee... . 3a ..4cks85 728.._Madison County, Ind__..___- 4% 101.666 
725. Bergenfield School Dist., N. J 5 104.383 821_-Madison County, Miss... - 5% 100.85 
630__. Birmingham School Dist: ,Ohio 5 15,000 1 729__Manly Ind. S. D., Iowa_____- oS eee S20): 
go Blue Earth County, Minn__.- 4 35,000 h103.10 oo OSE. re ae 5 102.402 
906_-Blythe School Masrict, Calif.. 6 9,000 108.20 St. Se, BO 6 < ob ncccecnam ; 103.57 
995_-Bonneville Co. Ind. .D.1,Ida 5 85,000 103.503 729_- Massachusetts Gs gous) ——5- 9 103.176 
818.-Boone County, he Licagetow 4% 10,000 102.245 821_.Mercer County, N. iss.). 4% 101.446 
995._Boston, Mass_.__.----.----- 4 000) *100 821_._Mercer County 5 TERE 
SNE, DS oe ance pete ee 4 5,000 821__Miami County, Ind. (2 issues) 44% 101.79 
631_-Braceville Twp. RuralS.D.,O. 5 25,000 100 i2.--o School District, Calif. 5 105.317 
726__Brazoria County, Tex_--.--- 6 i ene 821_.Minneapolis, Minn_____._-_- 4% 100.08 
907_-Bristol Twp. Rural S. D., Ohio 5 0,000 100 Tee SENOS. 0c wadencasaacca 4 100.301 
8}5--Burtington, Es CEES 5 30,000 103.74 999__Minnesota (8 issues)_.._.__-- 4 100 
907__Burlington County, N. J..--- 4% iF 104.6 543_-Miss. Co. Dr. D. No. 31, Mo. 6 104.344 
907 Butler School District, W. Va_ 5 50; Pit h101.28 999__Modale Irrig. District Iowa. 5% 100.82 
818.-Caldwell School District, Oe | ae aes eee 6 MRE 822_.Monroe County, Ind_____--- 5 101.099 
Sis Cees, Cir. coco e 5 100 909_._Montgomery County, a 4% 101.72 
995_-Calexico, Calif....---------- 6 107 543_._Montgomery Co., O. (2 iss.)_. 5 00.96 
eee eae een 4 100 909__Montgomery County, Ohio... 4% 102.785 
Ok. CUR, GRID. cn down nceruse 4% 108.106 | 1097__Mt. Morris, Mich... -- 53 1017-19190 1.800 -...... 
907_.Canton, Ohio. .....-----..-- (205 | 822_-Muskogee, Okla__-______"~__ 5 104.55 
ee Oe | OO eee 4% 103.532 822_ ~ Muskogee & McIntosh Counties 
818_.Cape May Point, N. J------- Cons. 8. D. “ Ses ot eee ee ORO © rt 
818_-Carthage Ind. 8. 'D., So. Dak- 5 101.136 905. -2hamemned Co. 8. D. 58, Mont G - 6600-1601 ~~~. 3.400 --~<csea 
995__Champaign County, Ohio.... 5% 101.901 | 1097__Newark, Ohio_-__......--_- 5 105.44 
907_.Chattanooga, Tenn. (4 issues) 6 104.321 | 1097--Newark, Ohio_--_-_--______ 5 107.072 
7 tC ROORR AIR, nnmamenere. iye 101 822.._Newburgh Hgts. 2. (2 issues). 5 102.4 
ac -- poems Gounty. : Pag gine 4% 104.427 | 822..New Concord, Ohio_________- 6 105.084 
Ge, BORE. ciceecouwse 100. 899-"Nowbe Beach, ‘Oalif Hie see 5 103.108 
1 993--Cliteottie Sch. Dist., Ohio... 4% 104.27 999__No poker a (4 jeunes) ‘sania mak 4 0 
.-Cincinnati School Dist., Ohio. 4% 102.78 1097__N anal ae 102.078 
907..Clay County, Ind-_---------- 4% 101.915 729_- veot. h ae cadedececsia Oa. > welpaeee °  “SBaee 2:4... 
.-Olay County, Ind-.---.----- 4% 102.073 | 822..Norwood, Ohio_....___-_--- 5 103.479 
TE 0 a. em nonmne bon, Bantienees |. « nocuieeel 910._Oceanside, Calif__........-_- 5% 105.225 
7.-Cleveland, Ohio__...-------- % 107.05 999__Okanogan Co. Consol. 8S. D. 
542_ Cobleskill 7. =, ee 4.35 100.061 SS = Se 4% 100 
173_-Coffeyville, Kan_--.---.-.-- S .. A... FR. oneoieeo 822..Okanogan Co. Consol. 8. D 
726_.Colbert School District, Okla. 6 104.50 Woes Sta, Wash. ......-2..-- 5’ 100 
726--Columbia, Pa_....---------- 4 100 999__Olympia, Wash____.___-._-- -- 100 
996..-Columbus, Ohio.__..-------- --- 000 oil aceite 910__.Omaha, Neb. (3 issues)... -- 4% 102. 
726_-Concordia Parish 8. D.6,La_. 5 7 100.025 822_._Omaha Sch. Dist., Neb____.- 4 105.68 
996__Cortland County, N. Y_----- 4% 000 -09 544. Oneida County, N. Y_____.-- 4 102.7 
907. .Cuyahoga Coun. Ohio--..- 4% ,000 3 730__Ontario County, N. Y_.----- 4 102.211 
819__Cuyahoga Falls, Ohio (6iss.).. 5 4 102.655 633_.Orange County, Ind. (2 issues) 4 a ee 
907 ..Dade County, Fla__.-__.--_- 5 5, 100.33 Sse-- Scones Ooyat ee pit aie 107.71 
907_.Dayton, Ohio (4 issues) ------ 4% J 106. B2s...OVMG HN. © ck late oe deataee 00 
631_-Dayton City Sch. Dist., Ohio. 4 ’ 105.79 730_._Owen REY Ind. (2 issue) 4 .02 
907_.Decatur County, Ind. (2 iss.). 4 1,200 102.252 822__Parke Count , ae. (3 issues) - 101.986 
726_.Defiance County, Ohio------ 5 ¥ 354 | 822..Pataskala, Ohio.........._.- 2.04 
1094__De Land = pom. WS OE onan: o tad 5 \ apres +8 Se pg Ore. 2a ae eae a é 102.302 
t 726._._Denver T weetip. ic 4% ee 910__Perry Sch. a. Bil TS BOSS a 4% 102.66 
819__ Detroit, Mich. ( aed gig 4 h 101.54 hee MK cvabucie oa op eae sae 
727__Dixon Township, Ill_____---- 4% 2, 910__Pierce Co. - No. 99, Wash. 4 % 000 
727..Downey School Bs eecick, Cal... 5 35, .56 730--Plenty wood, BR teak 8,000 102.53 
Se en coat, Os 2 a accncaes om 4% 20 101.463 730_-_ Pocatello, Idaho REET nes g Fs SO a 
727__East Youngstown 8. D., Ohio. 5 60, 104.393 | 1000_- Pontiac, Ill__._._--_-~7>-"7 7 4% 20,000 A100 
S06. -Bdgemons School Dist., 8. D. 5 . ese o 822_.Polk County, Tenn_______._- 5 5,000 109. 
908..Enterprise, Ore.....-...---- 6 102.559 910__Port Huron Sch. Dist., Mich.. 4 000 103.40 
RS RE Sees 4% 101 ye a eS aaa ae 6 105.85 
819__Fairhope, Ala. (2 issues) _~.--- 1 7a, OMB gw ccccudce 6 
997__Faribault Co., Minn. (13 iss.) 44% --.--.--.- 249,400 -.---- Oss. .wormene, Obi uu... cusencode 4 8. 
2__Farmersville, _ EE Po 103.437 | 1000__Port of Astoria, me... cvovdas 5 103.11 
819__Fitchburg, Mass -.---.-.------ 4 } 103.519 823_-_Prairie Sch. Twp., ee oe BS ee 2 
819__Fitchburg, Mass __.-.---....- 4 ’ 1000__Princetown, N. _ eR ence 5 1 
908__ Flint Union School Dist.,.Mich. 4% @1931 $90,000 ---_-.-. Se Ge | a aoe 4% 300,000 2100.533 
820__Fountain County, Ind__-_--.-_-. 4% ‘ 101.817 634_-Putnam Co., Ind. (4 issues)... 4% 102.102 
$20_.Fountain County, Ind__----- 4% ‘ 102.056 | 634..Putnam Co., Ind. (2 issues)__. 4% 102.031 
RE CES, Pik oo cc aenos neces So” sees ee Tae §23..Putnam Co., ind. 3 lavues) - .- 4% 102.128 
908__Frankfort (T.), N. Y-------- 4% 57 {3}--Raleigh Twp..N oe i! 5 108.701 
820_- Franklin County, ipa. appa 4% 102.252 | 823-.- No. r “Ohio. ~~ 4% 104.67 
908__Franklin County, Tenn-_----- 5 502} 911. Richmond, Bp Ne telat ie lights 4 101.27 
727_-Galva School District, Iowa... 4% 911__RiverdaleJt. Un. H.S.D., Gal. 5 103.10 
1085. Garfield Co. 8. No. 11, 911__Rockcastle County, Ky’... 5 © _.------- 100,000 __._.. 
MM irre) Su. Ba oe cease 4% 100 731_- Rockland, eee ea a ena 100 
008...Germean Flatts Union Free Sch. 1098_- Roslyn Sch Des. | SS... > “Ss. 2a 2 
“BO A a ee 4% a 104.60 731..Ross County, Ohio... __-- 105.36 
908. . Gill School Township, Ind-..-. 4% 102.019 | 823_..Rush County, Ind. (3 issues). 4% 102. 
908... Gill School Township, Ind.... 4% 7 e025 i 83s..Busee (7 .). Bee ..~cecu-ne 100 
nn. ee ee ee 5 93 731__Rutherford; N. J.__----..-_- 4 105.37 
908_ Glenville Un. Fr.8.D.2,N.Y-- 5 u 107.221 | 731_-Rutherford, N. J___-_._____- 103.2 
908. .Goodue Co. Ind. 8. D.91,Minn 6 OO -wesken 731_.Rutherford Sch Dist oP eee 44 103.133 
OO Grecttinges in Ind cs: D., Iowa... 4% < FA es 911__Salt Creek Twp. 8. , Ohio_ 103.73 
908_. Grainger County, enn dws en 5 000 101.60 634__Salt Lake oN. Uta Q issues) a 104.08 
632__ Rapids, Mich---_----- 4% 101.243 | 731.-San Antonio Ind. .. 8. D., Tex... 5 107 
727.-Grantsburg Sch. Dist., Wis_-- 4 19381 25,000 _--... 000--San Benito, Texas.__._"______ b ia 
..Greens' ae No. Caro. (2 iss.) 5 108.409 911_-Santa Cruz Gaunty. * ekaeerd 5 41000 h100. 239 
7 - Grom ne Sek Dist. hio.. 5 100.817 $23__Scott County, Ky____._.___- 106.1 
908. _G D., Ohio 5 105.86 | 1098._Seattle, Wash. (3 13 issues) ---- 6. .esedineoe. . MLE Tiekaa 
908, Greent Senn Ky  elaeice 5 04:35 | 911--Sharon, Tenn. (2 issues) ~~~, 6 101 
820__Greenwich (T.), N. Y------.-- 4% 101.591 ; 911--Shelby County, Ind________- 4 101.428 
908_-Hagler Special Sch. Dist., Ark. -. --------- 10,000 ---... 634. Sloan Ind. Sch. D., Iowa____- 4% 
oe “ante: Sent District, Ohio. r 104.34 731- south soarolina a i5--Gal. 5 1940-1942 ’ 349, +500 178. 
728.._Hanover Cc . --Sow an Joaq ° 
728_.Hardin County, Ohio-..----- 4% 101.50 634__Springfield, Ohio (9 issues)__.. 5 103.119 
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e. Name piye. Maturity. Amount. Price. Name Rate. Maturity. Amount. Price. 
1061 1__Starke County, ‘Ohio (2 issues) 5 —.----- pai 135,000 100 F355. Seattle Wash. eee. ee” okciiene . Ls ae 
(e)..Gtarem, Wie... ..-- 6 1946 42.000 107.373 | 911--Silver ‘a Salepipleee 4% i926 18, 100 
732__S8uffo ii, Va Saath begttn~ <b Oe 4% 1946 TORE. alenna 731__South River’ NJ = an Alay eral 5 194 20,000 106.69 
634. Swaledale Consol. Ind. Sch. 731__South River, ge nn lr ian Ri 5 1943 8, *108 
WU RAGWEs ioe cue cease 1926-1936 SG Re © nt oe 731_-Steen Sch . Twp, ae, oe, ). 4% 1917-1922 fa Pee 
732__Switaerland e County, Ind____- 4% alg22 10,540 102.096 | 732--Stotts City 8 pec Mo. 5% 1917-1926 13,500 ---... 
ee la Wek ol 4% al926 1,500 105.121 | 1099__Texas 00 Sonds) Cetddh Ua? dat sren 93,712 100 
9_.'Tacoma, Wash. (OOO ose A Sneek 13:483: -.p2si. 1001-_ - Unionv: ~ > School De. SS ee Ss ee Sh chee a 
911_._T aft-Conley 8. _ I: * ee Tier aaa se 60.000 107.03 824__Victoria, Tex. (2 issues, Nov.) 5 41925-1955 60,000 100 
823. Tall ch il i 5 1936 4,000 100 782.. Washington Twp. Rural 8.D., 
1001__Tarentum Sch. Dist., Pa_____ OS in ee os Sa GOO be 3. Cit. FOO De Se uteis~ cn. 5 a” a 27,000 100 
hi ite Uttencndkecnnine Be .. idndnedene ,000 104 824__Watonega, Okla. (Sept.).....-. 6 11,770 100 
kes = ies & yele-zees © 10,000" eked. All the above sales (except as indicated) are for January. 
1099__Teton. Go.8.D.No.41,Mont_ 6 41921-1926 1,000 100 These additional January issues will make the total sales (not 
1999 eae (eh bonds) soa. Bena S75 10 |.ineluding temporary loans) for that month $50,903,114. 
De. ctdbcauwacae 5 1934&19 co See ee t 
732..Tipton County, ind....-.... fig ‘Uigo2 «= 980, 100.093 | DEBENTURES SOLD BY, CANADIAN MUNICIPALITIES IN 
732_..Tipton County, Ind.____--_- 4% al922 3,160 101.853 Rat Maturit pny er ee 
732.-Tipton County, Ind___--.--- 4% al922 1,800 101.45 | Page. Name e Coney: 880 99.35. 
ae... a MOM deat cbc ikon es Pedeeeace 18,000. s8i2.- 914. Barrie, Ont. "@ issues) Snes a= 4 ee ey thes 35 
age Sch. ‘Townshi Be " _ peatheens, Me Boi. coe t--e 000 .i25.. 
732. -Union Township Ohio. ©... 8 1917-4936 7000 193°071 | 824.-Brantford, Ont. @ issues)-.-- 5 1934-1935 36,000 97.64 
100. a ahaa S calc ede abe’ Saavcsius 6.000 = sues. 636__Brockville, Ont. ......-.---- 5 193 16,457 95.374 
824.-Van Alstyne, Tex___...._-__- 5 al924-1954 % S00 a base 733--Bruce County, Ont__-------- BSG |) sWese-nhu 57,000 -27 
732__Volusia County Spec. Tax Sch. ~cpisaeby. Bs OC. i604 6- .066-- 6 1936 1,000,000 95.667 
SY MOG ME eiceccethe 4G: Shades. 75,000 101.333 914__Cardston School Dist., Alta__. 6 1946 35,000 3 
732..Wabash County, Ind_...~-- 444 1917-1938 44,000 101.679 | ,733--Carleton Place, Ont--------- 5% reer tt te ieee 
732_.Wabash County, Ind. (4 iss.). 44% --_------ 51.880 102.12 | 1003--Cobalt, Ont __....---------- 1917-1930 3 0 
912..Wabash a Ind. (3 iss. %* O56 22 24,500 102.122 | 914--Cochrane, Ont_----.--------- 6 1 fe : dae 
912__Wal ek ik de ae 6 1921-1925 $700: seo. S24... Dervar, Que... .......--.- 6 1936 ms o*"2-- 
1002_.Walla Walls’ County D. 914__Eastview, Ont___...-------- 534 1921 4286 en See 
No. 1, Wash (2 issues) tas pi 4% d1926-1936 200,000 100 914__Eastview, Ont___....------- 5% 1936 eee 
912_.Walton ‘Co. Spec. Tax 8. D. 824.__Emo we: GMs ssis 25 6 1917-1926 Fn ie 
Oe, ne a 6 1956 40,000 109.62 CO Se eee eer 936 29,000 103.12 
732_.Warren County, a. 7 ts Me” ech aa kal one” ee 914__Fernie, B. G. (2 issues) ...-.-- 5% 922 (S| yar eee 
912__Warren County, Ohio_______- One® 5 SIR oS 65,000 103.96 OO6, MIM GMs. dsc couessee 5% 1917-1936 50,000 103.24 
912__Warsaw Sch. City, Ind ee ee 4 936 40,000 100.887 914__Goderich, Ont___-__-------- 5% 1917-1926 6.000 100 
$24..Wasco H. 8. D.,; Cal........-. 6 1926-1935 45,000 116.089 | 1003__Humboldt, Sask ------------ 6 1917-1946 eee oe 
1100-- Washington C.-H., Ohio____- 5 1931 ,000 107.425 1101__Lethbridge, Alta_.._-------- -- 919 85,000 96.35 
635_. Washington Twp., No. Caro_- 5 1940 ,000 h102 1003 - - Liver _ eee 1946 6,700 91.19 
824__ Waukon Ind. et 2 Dies OIG ecnues cc 65,000 102.10 733_-MacDonald Rural Mun.,Man. _. ---_--_-- 4. ieee 
1002_._Wernersville, Pa_.........-- ites ere ae 1,100 100 1003_-~Maisonneuve, Que ---_------- 6 1925 355,000 © ._-.... 
912__West Bend Consol. 8S. D., Ia. 4% 1936 62.500 101. 733. .-Midland, Ont___..-.----.--- 5% 1917-1946 13,000 100.276 
732_._West Caldwell, N. J._...---- 5 1926 6,000 102.77 914__Ne epean To Township,  apideagenps 6 1917-1936 35,000 105.182 
732__Westchester County, N. J--.. 4 a1939 1,000,000 102.213 | 1003--Oak Bay, B. C____--.------- 5% 1926 3,161 95 
912__West Hoboken, N. J___..-__- Al 1946 25,000 106. 1003. .Outremont, a ietsen a <ao% 5 1918 BOG800 2 Ab sii- 
ro a ee eee 6 1921-1931 3,500 100.142 914__Pointe-Aux Trembles, Que___ -- 1940 ,000 §©92.08 
912__West Orange Sch. D., N. J___ 4 1946 .200 105.28 914__Pointe-Aux-Trembles, Que _-- —- 1940 000 =93.10 
1003.-Winona County, Minn_______ #3 1918-1926 500,000 h100 824-_- Pointe Claire, Que___..------ 1945 SOG00. ves. 
sio-- Deets. ae ee See; Spas ears 446,000 100.377 733--Port Hope, enn that 5% 1917-1946 35,000 100.448 
~Youngstown, Ohio (11 issues). 5 _-------- SBBee * scusc. , 914 - -Frescose & Russell Co.’s, Ont_ 6 1917-1931 20.000 104.82 
MNO1-“dealand, Mich-oe-v--ceneens == 20020277 ne Al ae erties {iets ee mm ec: oe 
Total bond sales for February 1916 (305 munici- pe SRE RES th 7 f 
pali issues O14. 6. SOUR, I. Bann cn ccinwe sane 5 1931 See. -ttceeo 
ee er ne AS: Pg ie ky 914°-8t. John. N- Bo eras: * tt B18 a 
a Average date of maturity. d Subject to call in and after the earlier --8t. Thomas, Ont___.-------- 4 ; 
year and mature in the later year. k Not including $35,336, 640 of tem- | 1003--Sherbrooke, Que. (2 issues)... 5 1920-1921 155,000 .....-. 
ee te reported, and pak ne ~~ belongs a e list. *Taken by a4s-- Simcoe, Ont epee dens en see 4 Pe ie pine 12a 103.619 
PUL eae ee Lune e. ae a ee 733__ Wallace Rural Mun., Man... 434 -2.27277- 401000 85.78" 
REVISED TOTALS FOR PREVIOUS MONTHS. SSS - - inaace, ee Rtiein seen berae a 3 tag 4 pegs Rif rtd 
ou eI Sele Sc. andp'al bk SAE - i ? 
— — be olin sr in ey totals 9 one 733_. Windsor, Ont___.--.-------- 33 1917-1926 60,000 100.225 
months, sho eliminated from the same. e give the Se ee 
1 ld in February _-_-_--- ,043, 
e number of the issue of our paper in which the reasons wen peemrenes os in s gece $3,043,193 


or these nent may be found. 


oe Name. Amount. 
S {--Athens, I EEE TE $64,000 
818__B Canyon, Utah (A SU ia tisatssibh tate bods OS eu eden 17,000 
818. Cal well School District Kan. (December list). --~----=7 50,000 
726_.Chehalis, Wash. (Decem _ aeiienk ikem: dai tancoeatin wie aarianinadsaaan 59,680 
819__ Dennison Village S. D., Ohio (January list)..........-... ,000 
728_-Huntsville, Ala. (March (eee Ais pam gti RB Ng i Sail iy 40,000 
a nn scene tennnn tenen 102,500 
729_-Marion, Ohio (Janu i aber a tell A ec Ronis Sa, agi ale 73,700 
821__ Media, Pa. Cece ee ea ee eS eee ,000 
635_-Tennant Cons. Dist., Iowa (December list) _.......--- 10,000 
732. Winters, Calif. Wetiner eee ne cee 7,000 


We have also learned of the following additional sales for 
previous months: 




















7: oe pet Rate. Maturity Amount. Price 
725__Akron, Iowa_._..-..-------- 5 1936 $15,000  -..... 
995-- Antioch 8. D-. One Gay) .cs SC. “abeawsee 10,000)  -.-.-- 
tala County, Miss. (Nov.)-- $4 1916-1940 50,000 __.... 
728. Ballinger tnd 8 ., Tex.(Oct) 5 41935-1955 8,000 100 
995__Bayhead, N. J. (Aug.)______- 1916-1925 000 100 
1093__B le Plaine, lowe a a a Sk | TE eee 30,000 ....-- 
995_. Brack ist, Pa_. 4% '26,°36&'45 40,000 -—-_-... 
726_ Brewster, Rio Bk atl, 5% 1917-1936 10,000 100 
726__Cadwell, Ga. (Oct. 2 es).. 5 1935 yy 2 
726..C enterburg, Ohio ( Aug.) acid 5 1916-1925 40,750 100 
313. -Qheekbowags Bema’ 8.D.5,N.Y 5 1918-1921 2. 100.165 
819__Cherokee County, Iowa_____- 44% 1921-1936 SD. mtn 
fo A oe emer = 9 (October) -—-- 5 1916-1925 31,320 100 
.Cochise Co De. 29,Ariz. 6 al926 3,500 h101.057 
727--Kastland, Pex. a Ripa inet aie 6 41925-1955 8 iy tl stepieeiet 
27__East View, Ohio (Dec.)_____- 6 1917-1926 116,000 100 
Fo iy ola Wo. CA... <ctdem on 5 929 25,000 100.55 
727. Edison Vill. 8S. D., Ohio (Dec.) 5 1917-1935 18,000 100 
908_. Elwood Township, oe 5 921 38,000 101.01 
co BAB I” ine ah lace a I i RS RR, ae eS a. 
727_.Gladbrook, Iowa (May) ------ 5% 24 19 Wee Sake 
908__Goldthwaite, Tex_.....-.--- 5 41926-1956 6,000 . 98.50 
727..Grand Marais Dr.D.,La.(July) 5 1916-1945 Se ~ cncdene 
-, a SF ES ee 5 1919-1926 eee” 256USe 
1095_. Kansas TS i a Ee ees 148,050 100 
1 ..-Kansas City, Kan RE ince SEED init did a te ‘ 100 
1095..Kansas City, Kan. (Feb.) -.. .. 9 --..----- See gaunce 
1095_. Kansas City, Kan. (March)... ..  -.-.-.--- Ce  “cbhecke 
1095_._Kansas City, Kan. eet) SW nie. aaa Sn. wstines 
1095_.Kansas City, ‘ - ota oer, cedbeiaiines Re > eae 
095..Kansas City, Kan. (Jume) -.. -. -----.--- DME. aceadée 
095_.Kansas City, Kan. (July).... ..  -...-.--.- Sone” wicdin 
1095..Kansas City, Kan. (Aug.) --. -. 9 ----+---- " "Viena oe 
095..Kansas City, Kan. (Sept.)--. .-.  --.------ oe he ee 
1095_.Kansas City, Kan. (Oct.).... .-.  --------- ee 
1095..Kansas City, Kan. (Nov.).-. .. --------- M00. aweece 
1095_.Kansas City, Kan. Ep REPRE eR encores A on 118,020 —-...- 
820_.Kleberg County, Tex. ‘Apri. 8 1916 :000 100 
820_._Kleberg County, Tex. ar} - 8 1917 500 100 
So). - Bees County, Tex. (June). 8 1917 734 100 
820. | ore J & Connty, Tex. (July) - 1918-1920 3,658 100 
909_- Se oa aucawee ai940 Sew” ecco 
ie eng Ohio (Dec.)_______-_- 5 1916-1930 15,000 100 
821_._Lowndes Co.,Miss.(3 iss.,.Dec.) 6  -.-.-.--- 85,000 100 
728-_- ntosh Sch. Dist., Minn... .. _...-.... 20,000 $7006 
729_- Marble Cliff, Ohio (Nov.).--. 5. 1916-1936 5,500 
821_.Marion C County sows tei 4\% 19) 107,000 102.742 
729..Mentor, Ohio (Dec.)_.._-..-. 5% 1917-1937 21,000 100 
729. iddletown Ohio’ eae 916-1940 22,000 100 
“Niagara Falis, N. Y. (Dec.)_. 446 _..------ 190,000 100.801 
-Norwalk, Ohio (Dec.).-----.. 5 = +e 17,500 100 
910__ Noxubee County, Miss__.-.-- 3 a aa eae 22,500 103.04 
1 .-Pitkin County, Colo..._..---. 5 1917-19388 330,000  -_._.-. 
823_.Polk Co.Ind.8.D.192,Minn_.. 6 41928-1931 20,000 103.005 
911__Port of Toledo, Ore_.......-- a1926-1936 6,000 10 
731_-Pulaski County, Ky-.....--.- 5 1918-1928 TABOO; uncsso 
Dt. DT: MEDs nn casconcantibd em: wenbwediil TAO... seiiesonai 
731_-Salem, Mass. (June)_.------- i,” -: -hemuamepeecatieetes 30,000 100.35 





ADDITIONAL SALES OF DEBENTURES FOR PREVIOUS MONTHS. 
914__Cardston 8S. ss Ong: GER D.. ..-° ccctatass 
733--Lodi 8. D. 0. 3509, Sask. - {4 1917-1926 
733 .-Redcliff, ‘Alves I a 1933 i 
824- -Saskatchewan, vo of 66 ° 

Sees, We: oO PPOs e oan ee we ehiindos 2 
733_-Vanscoy 8.D.No. 3562, Sask. 74% 1917-1926 Ce seSadan 


All the above sales of debentures (except as indicated) took 
place in January. These additional January sales make the 
total sales of debentures for that month, $4,932,966. 








News Items. 


Alabama.—Recall Law Held Unconstitutional.—It is 
reported in the press that Judge Robert C. Brickell of the 
Circuit Court has rendered an opinion holding that the 
Act of the Alabama Legislature providing for the recall of 
city commissioners and restoration of aldermanic govern- 
ment in Alabama cities now under the commission form of 
government is unconstitutional. This decision was the 
result of a petition for mandamus to compel Mayor Milton 
Lanier of Huntsville to call a special election and permit the 
voters to decide whether or not they wish to abolish the 
city commission and restore the city government in exist- 
ence when the commission form was instituted. Mayor 
Lanier had refused to call the election, declaring that, in 
his opinion, the Act under which the petition was drawn 
up was unconstitutional. 


Birmingham, _Oakland County, Mich.—Commission 
Government Adopted.—The question of establishing the com- 
mission form of government carried March 13 by a vote 
of 197 to 36, reports state. 


Campbell County (P. O. Newport), Sy.—Circuit Court 
Holds Road Bond Election Illegal.—On March 15 Circuit Judge 
Wolff, at Newport, Ky., denied the petition for a writ of 
mandamus compelling Fiscal Court. of Campbell County, 
Ky., to issue $150,000 bonds for building, constructing and 
reconstructing roads and bridges, and a like amount for 
purchasing turnpikes. 

Judge Wolff holds, it is said, that the law requires a two- 
thirds vote of the people for such bonds, and that this was 
not obtained. He also holds the bond siection. should have 
been held on a special day and not at the time of the regular 
election; that action on the bonds was deferred beyond a 
reasonable time since the election in 1914, and that the law 
authorizing the purchase of toll roads was repealed. 

An appeal to Court of Appeals was granted. 


Canada (Dominion of).—Proposed Loan.—Finance Min- 
ister White gave notice March 13 of the following reso- _ 
lution asking for authority for a general purpose loan or 
loans during the coming year up to $75,000,000: 


That it is expedient to authorize the Governor-in-Council to raise, by 
way of loan, in addition to the sums now remaining unborrowed and nego- 
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tiable of the loans authorized by Parliament by any Act heretofore passed, 
such sum or sums of money, not to exceed in the whole the sum of $75,- 
000,000 as may be required for paying maturing loans and obligations 
of Canada, carrying on of public works authorized by Parliament and 
meeting expenditures for general purposes authorized by Parliament. 

It was announced on Thursday (March 16) that a group of 
New York bankers had been in negotiation with the Domin- 
ion Government and that, subject to legislative consent, a 
syndicate would probably be organized here to handle the 
proposed loan. The following statement was issued by 
J.P. Morgan & Co.: 

“A group headed by J. P. Morgan & Co., Brown Bros. & 
Co. and Harris, Forbes & Co. has been in negotiation with 
the Dominion authorities covering a proposed issue of 
Dominion bonds. Subject to legislative consent, the group 
referred to will probably organize a syndicate in the near 
future for handling such securities. It is expected that the 
issue, the total amount of which has not yet finally been de- 
termined upon, will be divided into equal maturities.” 

It is understood that the new bonds will bear 5% interest 
and that they will be offered about April 1 at prices to yield 
slightly better than 5%. 

It was also announced in Ottawa on Thursday that an 
internal credit of $75,000,000 to finance additional muni- 
tion orders has been offered to the Government by the 
chartered banks. A credit of $50,000,000 was granted by 
these institutions last fall. 


Kenton County (P. O. Covington), Ky.—Road Bonds 
to be Tested.—On March 6 suit was instituted to test the valid- 
ity of the vote on the question of issuing $150,000 road bonds 
which was on the ballot at the November 1914 election. As 
the proposition did not receive a two-thirds majority at that 
election it was considered defeated. The suit just started 
is the result of a recent decision by the Court of Appeals 
in the case of $300,000 Fayette County road bonds holding 
the bonds needed only a majority of the votes in order to 
earry. See ‘Chronicle’ of Feb. 26, page 817. 

The proposed election for April 10 to vote $200,000 road 
bonds will not be held if the Court decides that the $150,000 
issue carried in November 1914. 


Maryland.—WNorthern Central Mortgage to Be Pledged as 
Security for Loan to Meet Deficit.—The $1,500,000 Northern 
Central Ry. mortgage owned by the State is to be pledged as 
security for a deposit which will be placed to the credit of the 
State by some banking institution to meet the deficit in the 
general treasury. A bill authorizing such a transaction was 
passed by the State Senate on March 14. The State expects 
to sell the mortgage and use so much of the proceeds as may 
be necessary to pay back the amount of the loan with inter- 
est for the period the State will have used it. If the mort- 

age is not sold, bonds will be issued, under authority of a 
bill now pending, and the proceeds used to pay back the 
amount of the deposit. See V. 102, p. 628. 


New York State.—Bill to Free Real Estate Morigages from 
Taint of Usury.—The following bill to amend the general 
business law in relation to interest on real estate mortgages 
was prepared by the Advisory Council of Real Estate In- 
terests and introduced in the Legislature by Senator Slater 
and Assemblyman Ellenbogen: 


AN ACT 
to amend the General Business Law in relation to interest on lease secured 
by moartange ypon, real estate in cities of the first and second class: 

—_- 4 ection 379 of the General Business Law is amended to read 
as follows: 

379: Interest permitted on (collateral) security. In any case hereafter 
in which advances of money, repayable on demand, to an amount not less 
than five thousand dollars, are made upon warehouse receipts, bills of lad- 
ing. certificates of stock, certificates of deposit, bills of exchange, bonds or 
other negotiable instruments pledged as collateral security for such pay- 
ment, or in any case hereafter where advances or loans are made, to an amount 
not less than one thousand dollars, repayable either on demand or on a specified 
date, and secured by mortgages upon real estate in any city of this State o 
first class or in any city of this e of the second class, it shall be lawful to 
receive or to contract to receive and collect, as compensation for making 
such advances or loans any sum to be agreed upon (in writing) by the par- 
ties to such transaction. 


A conference will be held in the library of the Chamber of 
Commerce on Friday, March 24, at 3 P. M., and prominent 
lenders and borrowers will discuss the different aspects of 
this bill. Any one interested in this particular aspect of the 
mortgage question is invited to attend, for plans will also be 
prepared for a public hearing at Albany. ‘Senator Slater and 
Assemblyman Ellenbogen will speak at this time as to the 
merits of this measure. 

The bill was suggested by Mr. John Finck, who says: 


Only those who are engaged in the negotiation of second mortgage loans 
can fully realize the difficulty of success in the field, limited by reason of 
the many hazards such as reduced equity and the strong temptation of 
borrowers, when mortgages are called, to interpose the defense of usury in 
order to postpone the payment. If this bill passes, it will do much to lift 
one of the most onerous burdens of the poceersy owner and enable him 
more readily to protect an otherwise impaired security. 

It is universally recognized among real estate interests that some remedial 
legislation is essential to free second mortgages from the taint of usury. 
At the present moment only purchase prow. or corporation mortgages are 
marketable. The Courts have frowned on the many subterfuges employed 
by second mortgage lenders, until these transactions have been considered 
little less than cri . Asa result, second mortgage lenders have gen- 
erally withdrawn from the market, so that amo enders but one in five 
hun will loan on second mortgages. The field is limited, and, except- 
ing in the two instances named, it is almost impossible to obtain a loan 
except on conditions that are prohibitive. A second mortgage lender has 
much to contend with and must use considerable caution in making his 
investments, especially where a first mortgage lender will loan on a two- 
thirds basis, he must meet a basis of 80% and sometimes better. 'The mar- 
gin of security left for a second morvenge lender is seldom more than 20%, 
and he must be prepared to meet all defaults in payment of interest on 
the first, and, in addition, taxes and arrears of taxes, general depreciation, 
fluctuation of values and foreclosure expenses. 

A first mortgage lender would be amply compensated with a 5% interest; 
but a second mortgage lender, in consideration of a reduced equity, and the 
extra alertness necessary to protect his margin, must receive a remuneration 
in proportion to his greater risk. If these loans were placed on the same 
plane as bank loans and sanctioned by proper legislation, the field of lend- 





ers would be enlarged and the ability to secure mortgages greatly strength- 
ened. Asa rule, the ordinary property owner has all his ready money in- 
vested in his particular piece of real estate, and if a first pipette is called 
for payment, the only opportunity to meet this is to raise a second mortgage 
and use it to reduce the first. 


Assembly Approves Re-submission of Woman Suffrage 
Question.—By a vote of 109 to 30 the lower House of the 
Legislature on March 14 passed the Whitney-Brereton reso- 
lution providing for another vote in 1917 on the question of 
woman suffrage. The Judiciary Committee of the Senate 
has not yet reported the resolution in that body. If the 
measure is adopted by both Houses of the Legislature, it 
must receive similar approval by the next Legislature before 
it can come before the voters. 


Ohio.—‘‘Blue Sky’’ Decision.—As previously stated in 
these columns (V. 102, p. 724), the Ohio “Blue Sky” law 
was declared unconstitutional on Feb. 10 in an opinion writ- 
ten by United States District Judge John E. Sater, and con- 
curred in by United States Circuit Judge John W. War- 
rington and United States District Judge Howard C. Hol- 
lister. The opinion in full is published in the March 7 
bulletin of the Investment Bankers’ Association of America. 
The following extract from the opinion is considered as per- 
haps the most definite statement yet made of the principles 
of the freedom of private business from executive control 
for which the association has been contending in connection 
with the blue sky litigation: 

However viewed, the Act transcends the ye exercise of the police 
power and violates the due process clause of the constitution. There is 
a fundamental distinction between what Mr. Justice Bradley termed, in 
Butchers’ Union Co. v. Crescent City Co., 111 U. 8. 746, 763, the ordi- 
nary occupations and pursuits of life, forming the large mass of industrial 
avocations, which are and — to be free and open to all, subject only to 
such general regulations, applying equally to all, as the general spe may 
demand, and the kinds of business and transactions which are affected by 
a public interest or arise from public grant or exist by public sufferance. 
Of this latter class are the liquor traffic, grain elevators, inn-keepers, ware- 
houses, itinerant peddlers, insurance, motion picture shows, concerns ex- 
ercising public franchises, and the like, all of which it is competent for the 
State law-making power to regulate and within proper bounds subject to 
executive license and control, as the interests of society may require. To 
the former class, with which alone we are now dealing, belongs the right 
in good faith to buy and sell securities and to fix their price by agreement, 
either in individual transactions or in the course of repeated and successive 
transactions of a similar character, a right which, when so exercised, is 
both property and liberty and which cannot be made subject to either ex- 
ecutive grant or denial. City of Cleveland v. Construction Co., 67 Ohio 
Stat. 197, 219. In Allgeyer v. Louisiana, 165 U. 8S. 578, 589, it was said 
that the liberty mentioned in the fourteenth amendment embraces ‘“‘the 
right of the citizen to be free in the enjoyment of all his faculties, to be free 
to use them in all lawful ways, to live and work where he will, to earn his 
livelihood by any lawful calling, to pursue any livelihood or avocation, and 
for that purpose to enter into all contracts which may be proper necessary 
and essential to his carrying out to a successful conclusion the purposes 
above mentioned.’’ If an issuer or owner of or dealer in securities issued in 
Spe faith and based on value fairly commensurate with their face or sell- 

ng value, is deprived of the right of disposal or of offering them for disposal, 
he is deprived not only of his property, within the meaning of the consti- 
tution, by taking from him one of the incidents of ownership (City of Chi- 
cago v. Nethcer, 183 Ill., 104, 110), but also of his liberty, as appears from 
Mr. Justice Matthews’ saying in Yickwo v. Hopkins, 118 U. 8. 356, 370, 


“The very idea that one man may be compelled to hold his life, or the 
means of living, or any material ht essential to the enjoyment of life, at 
the mere will of another, seems to be intolerable in any country where free- 
dom prevails, as being the essence of slavery itself.’’ 

Legitimate commercial transactions, such as the disposal of securities of 
the kind above mentioned, cannot be ted by legislative enactment. 
The Act in question seeks to regulate private transactions, but the person, 
natural or artificial, that sells securities based upon reasonable value, is 
entitled to the protection of the same safeguards as the man who sells cloth- 
ing, dry — groceries, or hardware, or engages in any other private 
business that is not affected by a public interest. As was fittingly said in 


the Doyle case (p. 179): 
“The i * stocks or bonds by a private company to 


— 
get money for its own business, no one can os a public or quasi- 


public omeresine: the business of buying and selling stocks and bonds or 
other securities is no more ‘affected by a public interest’ than is the business 
of buying and selling groceries. When we thus recall that the prohibition 
applies to a private business, the question at once presents itself whether 
frauds and opportunities for frauds sufficiently characterize the business 
to justify its entire prohibition save under drastic restraints."’ 

Ontario.— Hydro Commission Purchases Electric Power Co. 
—It was announced on March 10 by Hon. G. Howard Fer- 
guson, Minister of Lands, Forests and Mines, that an agree- 
ment had been reached for the purchase of the entire business 
and assets of the Electric Power Co., Ltd., for $8,350,000. 
The purchase price is payable, it is understood, in 4% On- 
tario Government bonds. (See Electric Power Co., Ltd., in 
“Chronicle” of Feb. 24 1912, page 564.) 


Pulaski County (P. O. Somerset), Ky.—Road Bonds 
Upheld.—The application for an injunction to restrain the 
Pulaski Fiscal Court from advertising for bids on $300,000 
road bonds was denied by Judge B. J. Bethurum. The 
Court held, it is said, that the majority vote which the issue 
meaecree was sufficient in a road bond election. See V. 102, 
p. 87. 


Tennessee.—Special Session of Legislature.—Governor 
Rye on March 11 issued a proclamation convening the Legis- 
lature in special session March 21 to consider charges against 
Judge Jesse Edgington of the Criminal Court of Shelby 
County and Z. Newton Estes, the Attorney-General for 
Shelby County. 


Virginia.—Legislature Adjourns.—The 1916 session of 
the Virginia Legislature ended March 12. 


Bond Proposals and Negotiations this week 
have been as follows: 


ADAMS COUNTY (P. O. Decatur), Ind.—BOND OFFERING.— 





Proposals will be received until 3 p. m. March 22 by Geo. E. Kinzle 

County Treasurer, for $4,240 Bauman road, $5,280 Fritzinger road and 

#200 Kaehr road 44% bonds. Date March 15 1916. Int. M. & N. 
ue part each six mont. 


beginning May 15 1917. 


ALLEN TOWNSHIP SCHOOL DISTRICT (P. O. Van Buren) 
March, whlch Fealted in Yavor’of the Tosuanee of the’ 815,000 Bide 

n vor ’ . 
bonds—V. 102, p. 995—was 156 to 128. ~ 7 eee sa 
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ALMIRA pho DiRT BIOS (P. Almira), Lincoln County, 
Wash.—BONDS DE TED any D coMion pao March 4 resulted in t é 
defeat of the can a issuing t. € $17,000 b uilding bonds. The vote is 
reported as 152 ‘‘for’’ to 106 ‘ te: a three-fifths majority being required 


ANTHONY, Harper County, Kan.—BOND ELECTION PROPOSED. 
—Reports state that an Rectias will be called shortly to vote on the ques- 
tion of issuing city-hall bonds 


AREANSAS CITY, Gawler County, Kan.—BONDS DEFEATED.— 
The uestion of issuing the $250,000 municipal-gas-plant bonds—V. 102, 
was defeated at the election held March 7. The vote was 603 “for” 
Ps 7756 “against.”” 


ARMA SCHOOL DISTRICT (P. O. Arma), Crawford County, Kan. 
—BOND ELECTION PROPOSED -—Reports state that an election will be 
held shortly to vote on the question of issuing school-building bonds. 


ASHLEY, Delaware County, Ohio.—-BOND OFFERING.—Pro- 
— will be received until 12 m. Mar. 31 by Geo. L. Richards, Vil. Clerk, 


3,747 65 5% 10-yr. serial Grove St. impt. assess. bonds. Denom. 1 
for § 194 65, 19 for $187. Date Mar. 1 1916. Int. M.& 8. Due part 
six months for 10 of bonds bid for, 


years. Cert. check for 10% 
Saale to the Vil. Treas., required. Bonds to be d elivered and paid ~~ 
within 10 days from time of award. Purchaser to Pay accrued interest 


ATTICA TOWNSHIP (P. O. Lapeer), mi bet County, Mich.. — 
BOND ELECTION PROPOSED.—An election will AA yee in the near future 
it is stated, to vote on the question of issuing $20,000 road-impt. bonds. 


ATTLEBORO, Mass.—TEMPORARY fait: are Mar. 13 the loan of 
$50,0¢ a, Gated Mar. 17 and maturing Sept. 17 1916—V. 102, p. 995—was 
Harris, P & Co., Inc., of Boston at 2.25% discount. 
“ Sraders were: 
Estabrook & Os: Boston, 2. 52% discount. 
Blake Bros. & Co. Boston, 2.56% discount, 
Cropley, WicGaragle & Co., Boston, 2.69% Sant 
Farson Son & Co., N. Y., 3 02% discount, plus $2 premium. 


ATWATER TOWNSHIP RURAL ctw + Eee DISTRICT (P. At- 
water), Portage County, Ohio.—BON E.—The State Tadesteisl 
Commission has purchased at the $24, boo 8% 1am -yr. average building 
bonds advert to be sold March 25.—V. 102, p. 995. 


of aA COUNTY (P. O. Wapakoneta), Ohio.— DESCRIPTION 

NDS.—The $14,300 6% ditch bonds awarded tothe Home Bank. Co. 

Fst Mary’s on March 6 for $14,52 ual to a 101, 538—V. 102, p. 995— 

are dated March 1 1916. Denom. $2 $500 and #1. 600. Int. 
M.& 8. Due Sept. 1 1916 and March 1 and Pete 1 1917 


AURORA, Kane County, Ill.—BOND ELECTION. ean election will 
be held April 18, it is said, to vote on the question of issuing $100,000 water- 
works-improvement bonds. 


AURORA ornoral.. ROAD DISTRICT (P. Aurora), Lawrence 
County, Mo.— BOND ELECTION .—Reports ag that an election will be 
held » ah. 21 to abauls to a vote the proposition to issue $60,000 road- 
building bonds. 


us 75 cents premium. 


AVOCA DRAMAGE eT ag (P. O. Morgan City), St. Mary 
Parish, La.—BO LE.—The Hibernia Bank & Trust Co. of New 
Grleans has purchased $500, 000 5% serial drainage bonds. Denom. $500. 

nt 


BANCROFT SCHOOL DISTRICT (P. O. Bancroft), 
County, Iowa.—BOND ELECTION.—The question of issuin 
building bonds will be submitted to a vote, it is stated, on Marc 


BARESVILLE SPECIAL SCHOOL DISTRICT, Monroe atte 
Ohio.—BOND SALE.—The First Nat. Bank of Sardis has been awarded 
4 Low) — a0 5% 34" average school bonds offered on Feb. 11, it is 
8s a Pe , Pp. 


BARNESVILLE, Belmont PB tnd, 
yay 10 the $25, 000 5 average water-works bonds—V. 102, 
RE. 818—were awarded 4, as Tational 1 Bank and the First Nat. Bank of 

arnesville jointly at 102.126 and int.—a basis of about 4.25%. 


Kossuth 
$85. 000 


Ohio.—_BOND SALE.—On 


Other 
bidders were 
Breed, Elliott & Harri- Ohio Nat. Bank, Colum_-_$25,353 89 
son, Cincinnati... ...- $25,502 50| People’s Sav. Bank, Mar- 
Seasons ood & Mayer, Cin. 25,481 00 CS NES OSS 25,350 00 
Selene’ Rorick & Co., Tol. 25,438 00 Tillotson& Wolcott Co.... 35,332 50 








ayden, Miller&Co., Cle. 25.432 50|J. C. Mayer & Co., Cin__ 25,290 00 
Security 8. B. & Tr. Co.,T0l25.416 +4 Prov. Sav. zooms Ss Tr. Co. . 
Kean, Taylor & Co., Clev. 25:397 8 Cees. 5 sence 5,285 01 
Cum'gs, rudden&Go., Tol.25,356 00| Otis & Con » Cleveland 25,250 00 


BARTLESVILLE pomooy DISTRICT (P. O. Bartlesville), Wash- 
ington County, © —BOND ELECTION PROPOSED. —Reports state 
that the Schoo! Board —_— asked the Mayor to call an election to submit to a 
vote the question of issuing $100,000 site-purchase and bidg. bonds. 


BARTLETT, Williamson County, Tex.—BOND OFFERING.—Pro- 
poses will be received until April 3 by Stanton Allen, Mayor, reports state, 
‘or the $24,000. 5% street-paving bonds voted Jan. 17 (V. 102, p. 360). 
Int. semi-annual. Cert. check for $500 required. 


BEAUFORT COUNTY (P. O. Beaufort), So. Car.—BOND Bit 
ING .— Proposals will be received until 11 a. m. April 5 by W. H. Hull, 
Clerk Bd. of Co. Commrs., for the follow 5% coupon ne 
$80,000 20-yr. (ser.) bridge-constr. bonds. ert. check for 3% of amount 

of bid, payable to the Co. Treas., requi 
30,000 30-yr. (ser.) refunding and road and iB bridgo-impe. bonds. Cert. 
check 00 for be -¥, eh amount of bid required. 

Denom. $1,000 nt & O. Maturity, at the option of the Board 
five bonds & each of the —— issues may be retired every two years begin- 
ning from date of issue. Delivery of bonds to be made within 30 

bids are accepted. 


goes as. Benton County, Iowa.—BOND SALE.—N. W. 
Halsey & Co Chicago, were awarded on Dec. 15 last $30, p00 5% refund- 
ing bonds. Denom. $1,000. Date Dec. 23 1915. Int. 

BELLEVUE Ky. @. O. Cincinnati, Ohio. nett mac eo tly — 


Proposals will be received until April 6 by the City Clerk, it is stated, for 
bs 233. 000 444% Taylor Ave. impt. bonds voted Nov. 2 1915. Int. semi- 


M'BELVIDERE | SOROOL PPT RICe (P. O. Belvidere), Warren 
County, N a ety -—Proposals will be received until 
2 p. m. to-day (March 2 18) ys . Hayes, member Bd. of Ed., for $29,000 


ool bonds. Denom. $500. Dare Tan. 1 1916. Prin. and semi-ann 
int.—J. & J.—payable at the Warren Co. Nat. Bank, Belvidere. Due 
$1 000 yrly. on Jan. 1 from 1917 to 1945 inci. Cert. check for 2% of bonds 

id for required. Bonds to be delivered on April 1. These bonds are the 


unsold portion of an issue of $30,000. 


BEVERLY, Essex County, Mass.—TEMPORARY LOAN.—On 
Mar. 13 the loan of $100,000 ) maturing Nov. 7 1916—V. 102, p. 995— 
m. 8S. Felton & Co. of Salem at 2. 31% iscount. 

Other bidders were : 


Blake Bros. & Co., Boston__a2.57% | Beverly Tr. Co., Beverly___2.85% 
Fea ars Soon Boston 1. 2.62% | First Nat. Bank A 
Cropley, McGaragle & Co., Safomon,_ Bpos. & Hutzler, 

Bigeton Se erseh tate apnea aioe nace 2.69 a Oo RE Se 049% 
H. Grafton Jr., Boston_. 2.75% |Farson, tng & Co., N. Y--b3.28% 
a Bias $2 premium. 0 Plus $1 premium. 


BILTMORE SCHOOL PISTEIS aA ed O. Biltmore), Buncombe 
County, No. Caro.—BON. CTION.—The election to vote on the 
question of issuing the aes 000 Pailding bonds (V. 102, p. 818) will be held, 
it is stated, on April 11. 


BINGHAMTON, Broome County, N. Y.—BIDS.—The other bids 
received for the 150, 000 4% 13-yr. average coup. ree. 9 at option of holder 
sewage-disposal awarded to Farson, Son & - at 101.07 
and int. on Mar. 10—V. 102, 


. 995-—were as follows: 


Peoples Bkg. Co., Bingh..-100.611|Geo. B. Gibbons & Co.,N.Y_100.33 
Peoples Bee Go, NY 100.839 | Kissell, Kinnicutt& Oo. ae Y~100.277 
yy ers roy New York__-100.44 |Sidney’S pliner & Co., N. Y_100.271 
Ourtis & Sanger, N. Y-.--- 2| Harris & Go.’ N. ¥_100.202 
HA. Kahler & Co., N. ¥_.100.389|J. 8. Hache a Go ti. Yebber 


© BREMERTON, Kitsap County, Wash.—BONDS VOTED.—Report 
state that the question bf "$219,000 water-system-purchase and 


BRIDGETOWN RURAL SCHOOL DISTRICT PO. 4, Hamilton 
Coun eos nw OFFERING .—Pro be received until 
12 m. 31 by H. W. Scheidt, os* of Bd. of . (P. Cincinnati 
R. R. Wo. 2 Station L), for $8, 000 5 8-yr. average BAT ot t. bonds 


Auth. Secs. 7625 7626 and 7627 G en. Bae and election held Nov, 2 MOL. 
Denom. $500. Date ‘day of sale.” Prin. and semi-ann. int.—A. & O.— 
Payette at the First Nat. Bank of Cheviot. Due $500 yearly on April 1 
rom 1917 to 1930, incl., and $1,000 April 1 1931. Cert. check for 5% 
of bonds bid for, payable to the above lerk, required. 


BR ROQEEAYES (Town) UNION FREE SCHOOL DISTRICT NO. 
24 (P. Patchogue), Suffolk County, N. ¥Y.—BOND OFFERING.— 
Bids wilt ‘be received until 12 m. Mar. 29 by Henry J. Bishop, Clerk of 
Bd. of Ed., for $15,200 site-purchase bonds at not exceeding 5% - 
Denom. 4 for, $I. we 1 for $1,200 and 2 for $5,000. Int. J.& D. Du 

$1,000 yrl from 1917 to 1920 incl., $1,200 Dec. 1 1921 and $5, 000 
Dec. 1 1953 ond and 1923, Cert. check for 10% of bid required. 


BROOKS COUNTY (P. O. Falfurrias), Tex.—BOND ELECTION.— 
The proposition to issue $30,000 road-construction bonds will be submitted 
to a vote, it is stated, on March 25. 

BURLEY INDEPENDENT Sono DISTRICT NO. 1 (P. O. Bur- 
ley), Cassia County, Ida.—BO. ELECTION.—On March 21 an elec- 
tion will be held to vote on the cavemen of $10,000 high-school-building 
bonds, it is stated. 


CALIFORNIA.—BONDS REFUSED—NEW_ OFFERING.—Because of 


hical error in the advertisement in a San Francisco paper —s 
for bids a it Rollins & Sons of San Francisco and the First Trust 
Sa s Bank ot Chicago have refused to n Feb. § it is stated, the $1,500,000 
4% highway bonds awarded to them on F 8 (V. 102, p. 726). The 


bonds were readvertised to be sold March 


CALLOWAY COUNTY (P. O. Murray), Ky.—BOND SALE.—On 
March 2 $25,000 5-15-yr. (ont,) ) refundi nds were awarded to Weil, 
Roth & Co. of Cincinnati, it is stated, at 106 for4%s. Date Mar. 15 1916. 
CANTON, Stark Legg Ohio. ee, SALE.—On March 13 the 
two issues of 5% assess. $57, gt and the two issues of 
4%% street_bonds aerogating y# 102, 818—were awarded 

or $102,897 $4—eaual to 103.103. 


to Stacy & Braun of Other 
bidders were: 
38.800 418600" $48,400 $3,090 
$3. 800 $2,000 
Name of Bidder— 5% ee 4% 
Seasongood & Mayer. Cincinnati__--$1, 027" 99 + 00$1, 876 % $61 
gs, Prudden & Co., Toledo__. 957 430 70 1,4253 56 80 
Sidnes Spitzer & Co., Toledo..._--_- 75 50 439 50 1.255 25 7 75 
Fifth-Third National Bank, Cincinnati pd 4 388 74 1,337 24 13 60 
we A RR ee ee 409 O01 1:20583 ..... 
Otis & 6s OTe ae a B38 O 375 00 1.21500 6000 
Dime Savings Bank, Canton....-...-. 855 40 98 1,11504 6000 
Weil, Roth & Co., Cincinnati____._-- 79240 367 80 1,220 08 when 
Breed, Elliott & Harrison, Cincinnati. 82644 38316 1.159 48 cong 
Tillotson & Wolcott Co., Cleveland... 80316 377 58 1,06252 3540 
©. E. Denison & Co., aCleve | eRe 53 50 34450 1,19425 1868 
Security Sav. Bk. & Tr. Co., Toledo_. 84584 38500 1,030 20 net 
Provident Sav. Bk. & Tr. Co., Cincin. 717 80 30690 1,17968 2740 


CARBONDALE, Lackawanna County, Pa.—BOND OFFERING.— 
H. G. Likalay, City Clerk, will receive sea: ed bids until 8 p.m. Mar. 21, 
reports state, for the $36, 000 4% 10-yr. — coupon ge sewer 


ere bonds mentioned in V. 102 Pp Denom. $1,000. Date 
Mar. 1 1916. Cert. check for $200, payable to the City Clerk, required. 
Bonded debt, not incl. this issue, $32,500. Floating debt, $804. ssess. 


val. 1915, $3,385,109. 


CARLTON, Yamhill County, Ore.—BOND OFFERING.—Proposals 
will be received until 7 Pp m. March 20 by James Robertson, City Recorder, 
for the following 6% bonds: 
$2,045 29 1-10-year (opt.) street-improvement bonds. Denom. (3) $500, 

) $545 29. Date Feb. 20 1915. Int. semi-annual. 
431 27 1- 9 (opt.) general street-improvement bonds.Date Jan. 20 
1915. Int. semi-annual. 
Certified check for 5% of bonds bid for required. 


CARPENTER CONSOLIDATED INDEPENDENT SCHOOL DIS- 
TRICT (P Carpenter), Mitchell and Worth Counties, — 
BOND ELECTION .—On March 29 (not March 27), as first r 
election will be held to vote on the question of issuing $25,00 bu uitiog 
bonds (V. 102, p. 996). 

CARROLL COUNTY SCHOOL DISTRICT NO. 33 (P. O. Shannon), 
Tll.—- BOND ig af —On March 9 the the 20 O% 1l-yr. ge school 
bonds—V. 102, p. 907—were awarded Holtz & Co. of Chicago 
for $20, ber 85 £85 ( 105. e6}) and int.—a ate op - ee 4.37 Sittge.<Co- bids were: 


Bo a llaman, J.J. Frey Bond & 
HORA a ae uth a cee hal R. M. Grant & Co., 
Steanne 


7 Bank of 8 1 
John Nuveen & Co., Chicago 20,101 pow . Chapman & Co., Chic. 19:695 
ae Clifford 2 Co., Chic. 20,100)A. B. & Co., Chicago_ *19,366 
N. W. Halsey & Co., Chicago 19,991 
*For 4%% bonds 


CEDAR SPRINGS SCROOL Py jaca (F. O. Cedar Springs), 
Kent County, —BON. E.—The schon! te-purchase and impt. 
bonds mentioned in Vv. 102, = 4 my mts been sold 


GRELMAFORD Middlesex County, Mass. —BOND SALE.—The Den 
-— oe ty. ell was recently awarded at 102.15 an issue of 
average sone: school bonds. Denom. $3,250. ie 
April 1 P1016. Tints A oO. ue $3,250 yrly. on April 1 from 1917 to 
pha: Ill.— BOND ELECTION PROPOSED.—At the April elec- 
tion a proposition to issue 2 $650,000 Twelfth St. bridge bonds will be sub- 
mitted to a vote, it is sta’ 


CHICAGO (Lincoln Oe District), Ills.—MATURITY.—The 
maturity of the $1,000, — 4% Rar authorized by the be Peas Commis- 
sioners on Mar. 8—-V ee as follows: $21,000 yearly July 1 
from 1917 to 1921, incl.: Bay, 0 wet July 1 1922 to 1926, tock. and $66,- 
000 yearly July 1 from 1927 to 1936, incl. 


CHICAGO (South Park District), Ills.—BOND SALE.—On Mar. 15 
the 5200. 000 4% 10-year average gold on ag street-paving bonds— 
V. 102, p. 996—were awarded to Bolger, Mosser & Willaman of Chicago 
for $120,100, equal to 100.083, a basis of about 3. 99%, it is stated. 


CHILLICOTHE SCHOOL pisrator (?. O. Ghitheotha), Ross 
County, Ohio.—BOND SALE.—An issue of $29, poe 478 Ze 19%4-yr. 
average school bonds was awarded on Feb. 11 to Breed, Elliott & Harrison 
of Cincinnati at 104.27, a basis of about 4.18%, it is stated. 


CHRISTIAN COUNTY (P. O. Ozark), Mo.—BONDS DEFEATED .— 
= propos ition to issue the $50,000 court-house-constr. bonds (V. 102, 
81 ailed to carry at the election held March 4. 


» CURRED CITY, Atascosa County; Texas.— WARRANT SALE.— 
J.L. Arlitt of Austin recently purchased $15, 000 6% 1-10-year ser. warrants. 
Date March 1 1916. Interest semi-annual 


CINCINNATI, Ohio.—BIDS.—The owl bids received for the $100,- 
900 0 48% 40-49-yr-_ optional oun. municipal railway bonds awarded to 
Hodges & Co. of N. Y. at 109.193 and int. on March 8—V. 102, 

go oR as follows: 


hehandtlnd'| National Bank, Cincinnati-_............---..-- $109,140 00 
awe eS Re Oe eee ey eee 108,103 00 
yr oct nal I ne teens 107,501 50 


CLAY COUNTY (P. O. Brazil), Ind.—BOND OFFERING .—Proposals 
will be received until 10:30 a. m. March 28 by Thos. >: Swinehart, Comety 
Treasurer, for $10,100 444% 6-year average Silas D. Foulke et al road 
bonds in Perry Township. Denom. $505. Date March 8 1916. Int. 
M RBS Due $505 each six months from May 15 1917 to Nov. 15 1926, 

clusive. 

CLAYVILLE, Oneida County, N. Y.—BOND ELECTION .—Anelection 
will be held March 21, it is said, to vote on the proposition to issue $4,000 
5% bonds to purchase the old school house for a vil age and firemen’s hall. 
Denom. $200. Due $200 yearly. 

CLEARWATER, Pinellas County, Fla.—BONDS VOTED.—By a 
vote of 78 to 32 the question of iss the ne $50. 000 5% refunding bonds, 
due 1946, carried at the election held 





improvement bonds carried,“t is stated, at a recent election. 
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D, Oe BOND OF ates Gent will be received until 


J. Neal, Sec. of Sinking Commission, for Ms 
coup. city Shall bonds. +e $1,000. 
. and semi-ann. int.—A. & O wr, able at the Peony 
, Foe Oct 1 bint fc oe sf he crt me able 
e or oO n aaa able 
to the i as on,’’ required. ° Purchaser to po accrued 
interest. very ~ Cleveland: Bids. must be made on Pad oy furnished 
by the Commission 
These are not new bonds, but securities which were purchased by the 
Sinking Fund on Nov. 11 1914 at par. 
CLINTON, De ris County, Ill.—BOND SALE.—The Matheny- 
a oe. i oppinet A has pur ‘ased the $15,500 bonds which were voted 
TEMPORARY team —~On March 7 the City Council negotiated a 
of $2,000 for current expenses with the State Bank of Clinton, it is stated 
CLOVIS, Curry County, N. Mex.—BOND ELECTION .—The CE 
of issuing $35,000 water and ina ca bonds will be submitted 
to a vote, reports state, on April 4 
COHOES Sibeng County, N. Y.—BOND OFFERING .—Bids will be 
received until rm a.m. March 50 by Adelard Gibeau, City Compt., for the 
following £44 7% » tax-free a bonds: 
$22,123 94 c Ba s snare, series bonds. Due $2, 138 | 94 April 1 1917 and 
$2,000 yrly. on April 1 from 1918 to 1927 in 
5 412 99 a. Das, series ‘“‘B.’’ Due #012 99 April 11917 and $500 


on April frox fom * 1918 to 196 
5,864 80 ferles "" bonds. e $1,864 80 April 1 1017 and 
‘on Apri 1 from O18 to 1921 incl 


$} 0.» Dat on 
Denom. 500. ate April 11916. Int. J. & J. in N. Y. exchange. 


No deposit required 

COLFA Whitman County, Wash.—BONDS VOTED.—Accordin 
to reports, the question of issuing $60,000 water-works bonds carried, it 
stated, at a recent election. 

COLUMBIA COUNTY (P. O. Hudson), N. Y.—BOND OFFERING .— 
Proposals will be received until 10 a. m. Mar. 29 by John Connor, County 
Treasurer, for $113,000 44% 9 4-5-year average tax-free reg. highway 
bonds. Denom. $1,000. Date Mar. 1 1916. Prin. and semi-ann. int.— 
M. & S.—payable at office of County Treasurer in N. Y. exchange. Due 
$3,000 Mar. 1 1920 and $10,000 yearly on Mar. 1 from 1921 to 1931 incl. 
Cert. check on an incorporated bank or trust company for 2% of bonds bid 
for, payable to the County Treas., required. Purchaser to pay accrued 
int. The validity of these bonds will be approved by Dillon, Thomson 
& Clay of N. Y., whose opinion will be furnished purchaser. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


CONESVILLE SPECIAL SCHOOL DISTRICT (P. oO. jConesville) 
Coshocton Count hio.— BOND OFFERING .—Bids received 


until 12 m. March 2 te Lester poet Clerk Bd. of Ed., x. $18 .¢ 000 43 ‘nh 
9%-yr. average coup. bldg. and equi Bi bonds. Auth. Secs. 7655 bg 7 8 
-» Gen. “ate. enom. aro ate fod i 11916. Int. 


Commercial N Bank tug $500 
April 1 1917 to Oct. 1 1934 = °No Re or floating debt 
valuation, $802,000. 


CORNELIUS SCHOOL DISTRICT 


imoniths » E.., 
Assessed 


oO. Cornelius), Mecklen- 


burg County, No. Caro.—BOND ELEC ION .—On April 12 an election 
wen pe held, t is stated, to vote on the question of issuing $15,000 building 
m 


CORNELL TOWNSHIP (P. O. Cornell), Delta County, Mich.— 
BOND ELECTION.—The question of issuing $9,000 road and bridge impt. 
bonds will be submitted to a vote on April 3. 


COVINGTON COUNTY (P. O. Collins), Miss.—BONDS NOT YET 
SOLD.—No sale has yet been made of the $7, 000 (unsold portion of an issue 
of $16,000) 6% 20-year road bonds mentioned in V. 101, p. 711. 


CRITTENDEN GOUnET P. wi terien). By BOND MEBOTION. | 
According , an —~* e ay vote on the propo- 
sition to issue $50.00 000 road bonds 


CROORSVILLE Perry County, Ohio.—BONDS TO BE OFFERED 
SHORTLY .—T e Village Clerk informs us that he will shortly offer for 
sale about $09 400 bonds in addition to the $19,660 bonds 


assess. 
which are A nd to be sold March 27.—V. 102, p. 996. 


CUSTER INDEPENDENT Spt t ae Preretee (P. O. Custer), 
Custer County, So. Dak.—BO G.—Further details are at 
hand relative to the Gtrextng - a. rs loft the ¢ $25,000 5% 10-20-yr. (opt.) 
school-bldg. bonds—V. - 996. Proposals for these bonds will be re- 
ceived until 2 p. m. on that ley by Wm. A. Simonton, Clerk Bd. of Ed. 
Denom. $500. Date, May 1 1916. Int. semi-ann. at the City Treas. 
office. Cert. for $500, )_ Payable to — District Treas., required. 
The district has no indebtedn Assess. 1915, $612,512; true vane, 

icial circular at ates that , is no litigation pending 
or threatened affecting the validity of these bonds or the corporate exis- 
tence of the district and that the district has never defaulted, nor has any 
of its bonds ever been contested. These bonds are part of an issue of $30,- 
000 authorized by vote of 133 to 62 at an election held Feb. 21, the remain- 
ing $5,000 will be issued on or about Aug. 1 1916. 


re eens COUNTY (P. O. Cleveland), 
G. Krause, Clerk of Board of 
rth TO" a.m. Mar. 25 for $15,660 4 
impt. assess. bonds. tg + wy is e $660, 30 for $500. Date Apr. 1 1916. 
n. and semi-ann. int. ayable at office of County Treasurer. 
Due $660 Oct. 1 1916 $1. 500 Yea y on April 1 from 1917 to 1924 incl., 
and $1,500 = 1 and Oct. 5. An unconditional cert. check on a 
bank other than the one ahd tho bid, for 1% of bonds bid for, payable 
to the County Treas., reuired. Bonds to be delivered and paid for 
within 10 days from time of award. Purchaser to pay accrued interest. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND SALE.— 
On March 15 the two 107) of 44% % road-improvement bonds, aggregating 
$94,136 (V. 102, were awarded, reports state, to Cummings, 
Prudden & Co. of Poisaet for $96,111, equal to 102.098. 


CYPRESS CREEK DRAINAGE DISTRICT (P. O. Arkansas Otsy). 
Ark.—BOND OFFERING.—Proposals will be received until 12 m. Mar. 
by V. MacCammon, Pres. of the Bd. of Commrs., it is stated, for $700, 000 
drainage bonds. 


DANVILLE, Vermilion County, Ills.—BOND ELECTION PRO- 
POSED .— According to reports a petition has been in circulation asking 
thes =] a be held April 4 to vote on the question of issuing $55,000 
par nds 


DELAWARE COUNTY (P. Muncie), Ind.—BOND SALE.—The 
following bids were received for 2 four issues of $6 64 % road bonds aggre- 
gating $20,460 offered on March 14—V. 102, 

$10, » $7, ae0 $3.500 


400 $5. abo 
: Mun. 


Ohio.—BOND OFFER- 
Co. Comnrs., will receive bids 
% OND, Richmond Road No. 


Road. 
J.F. Wild & Co., Indians 3810. 601 00 $s 390 25 $74 487 


Delaware Co. Nat. 588 9 *5,294 00 *7,493 00 *$3 ,563 00 
Breed, Elliott & Harr’ n, Ind. 10° Det SD) onncsace. aunbaneue ‘ab cene ee 
Fletcher Am. Nat. Bk., Ind- 10,578 38 5,28415 7,483 50 3,553 55 
R. L. Dollings Co., DL Gusctose weeskens Aineeoue 3,556 75 


*These bids were accepted. on fas ten Punters 
BOND OFFERING .—Proposals w e received unt a. arc 
by G. G. Bh ag me tame | * Liw — aa for the following 4 435% 6-year 
high rovement bon 
$7.400 O non Ee. Broyles et al road bonds in Washington Twp. Denom. 


$3 
d Woodring et al road bondsin Harrison Twp. Denom. $320. 
18° $50 Andrey We et al road bonds in Monroe Twp. Denom. $471 2 
7,400 Soepnen O. Thomas et al road bonds in Harrison Twp. Gane. 


3 
,600 $3 {liam Ritchie et al road bonds in mae Twp. Denom. $430. 
: 000 Sherman Broyles et al road bonds in Washington Twp. Denom. 


200. 
Dat 7 rch 10 1916. Int. M.&N. Due one bond of each issue each 
six pak oy from May 15 1917 = Nov. 15 1926, inclusive. 





DEARBORN COUNTY (P. O. anrrenoenare) Ind.—BOND OF- 
FERING. —Proposals will be received until 1 Mar. 24 by John A. 
Bobrink, Co. ‘Trees. for the $21,600 4 at 8 "bonds recently authorized . 
V. 102, p. 819. Denom. $360. Date ar. 61916. Int.M.& N. 


DE LAND Pia per DISTRICT (P. O. De Land), Piatt County, 
ent tire y —The $40,000 5% building bonds voted Jan. 29 have 
been ‘uaa B. 102, p. 726. 
DELTA COUNTY (P. O. Escanaba), 
The question of issuing $100 
vote on April 3. 


DEPUE, Bureau County, Ills.—BOND SALE.—The $10,000 park- 
land-purchase bonds recently voted—V. 102, p. 996—have been disposed 
of locally 


DETROIT, Becker County, Minn.—BONDS PROPOSED.—Locat 
ers state that this city proposes to issue $10,000 fire-apparatus and 
$40. 000 water-main-ext. bonds. 

DINUBA, Tulare County, Calif.—BOND ELECTION PROPOSED .— 
Reports state that an election will be held in April to submit to a vote the 
question of i $7,000 city-hall-building, $2,500 fire-apparatus and 
$500 jail-erection bonds. 


DODDRIDGE COUNTY (P. 


Mich.—BOND ELECTION.— 
,000 road-impt. bonds will be submitted to a 


O. West Union), W. Va.—BONDS 
VOTED.—Reports state that the election held March 1 in West Union, 
Central and Grant Districts, resulted in favor of the proposition to issue 
the $235,000 5% 5-34-year (opt.) road-construction bonds (V. 102, p. 819). 


as Seed oe re onl (P. O. Dolton), Turner Count 
Dak.—BON. district has disposed of the $10, 
Saiidien bonds ska Sey _ 


DONNA IRRIGATION DISTRICT NO. 1 (P. O. Donna), Hildago 
County, Tex. > aren foo OFFERING .—tThis district will offer at private 
sale an issue of $750,000 5% coupon canal-system-purchase and improve- 
ment bonds. Auth. ‘Chap. 172. en. Laws ot Texas, Acts of 33rd S- 
lature, pages 380 to 408. Denom. $500 and . Date Oct. 1 zvas. 
Int. A. & O., payable at Donna or at the First Nat. Bank, Chicago, 
the Hanover Nat. Bank, New York. Due part in 1920. 1925, 1930, 1935. 
1940, 1945, 1950 and 1955. These bonds are exempt from State, county 
and district taxes. Bonded debt, » eenutins: this issue, $767,000. No 


noeting —*- Assess. val. $3,600, B. Meriwether is President 
o rict 
DOW ae hg Con Pott Asep {EDEPEN DENT A ay DIS. 
TRICT (P. Dow City), Crawfor ounty, 3 sore —BON. ALE.— 
On Mar. 14 che $75.0 000 Pa ed (aver.) co’ Ce yy bon 4 be 102, 
p. 908—were awarded to t ank of Dow C at OL and int. for 4s, 
H ‘basis of about 4. 347%. Other bids were: 
Price Bid. Int.Rate. 
FE ee eee ib Reieinthabuiaond $75,900 00 4% 
Rew, 5 Co., Cheese. RENTS a a ae aap oe 1728 433 
Halsey & Co., OSS a nn a ee 75,300 00 4 
Orawfor’ County State Bank, ITS. ,100 4% 
Geo. M. Bechtel & Co., Davenport is aneaseas ils cs ch Maa aie as 75,000 00 4 
Fidelity Trust Co., Kansas City.....-........---- 4,633 00 4 
rs os ee Lo enetennahuane 75,843 75 4%% 
0 ee ag 786593 8 
Ww. ‘Oo. SE Sarr eas ee x 
Bolger, Mosser & W' 5 ARs « diciah nccresaa 76,575 00 5 
OUR, See, Sak Sud cene Gonminwodbaccenns ,501 00 5% 
pyscts COUNTY ba oO. Jasper) Ind.—BOND OFFERING.—Bids 
U be received until 1 25 by John J. Kreilein, Co. Treas., 
for $4,900 V8 % road-impt ey in Harbison Twp. Denom. $122 50. 
Date Mar. 1 Int. ve & N. Due $122 50 each six months from 


916. 
May 15 1917 to Nov. 15 1936 incl. Cert. check for $100 required. 


DUBUQUE, Dubuque County, Iowa.—BOND SALE.—On Mar. 10 

ee $105, 00 4% 20-yr. coupon refunding bonds (V. 102, p. 632) were 

ores - easongood & A ata of Cincinnati at 99.404, a basis of about 
O* 


Other bids wer 
Rian ck, es & Co., N. Y.99.19 | Kean, Taylor & Co., Chicago_98.877 
Estabrook & o....99.16 | Kissel, Kinnicutt & Co., Chic_98.70 


o., Chicag 
amine. F Prudden&Co. ‘Tol. oS: 13 = ire Security Co., Chicago 98.65 
Geo. M 


& Co., Dav__99.124|N - Halsey & Co., "Chicago -98.40 
R. M. Grant “% Co., Chicago__99. 27 Cropley, McGaragl le & "Ce. 
Harris Tr. & 8. B., Chicago-_98.8' a is 97.632 


Denom. $1,000. Date April 1 1016. Int. A. A. & O. 


DUMONT SCHOOL DISTRICT (P. O. Dumont), Dumont County, 
Iowa.—BONDS VOTED.— zs a vote of 192 to 102 the question of 
See S280 ,000 site-purchase and building bonds carried at the election hel: 


DURHAM, Durham County, No. Caro.—BOND OFFERING.—Pro- 
posals will be received until 2 p. m. Mar. 29 by B. 8S. Skinner, Mayor, for 
the $75,000 5% 13-yr. (aver.) school-bldg. bonds voted Dec. 14 (V. 101, 
p. 2160). Denom. $1,000. Date Jan. 11916. Prin. and semi-ann. int. 
(J. & J.) payable at U. 8. Mtge. & Tr. Co., New York. Due $3,000 yearly 
Jan. 1 from 1917 to 1941 incl. Cert. check upon a national bank or upon 
a bank or trust company doing business in North Carolina, for 2% of bonds 
bid for, payable to the City Clerk, required. Total bonded debt, excluding 
these issues, $1,051,000. Floating debt, $180,000; sinking fund, $288,- 
549 23. Assess. val. 1915, $20,638,217. The U. S. Mtge. & Tr. Co. 
will certify as to the genuineness of the signatures of the city officials and 
the seal impressed thereon, and their legality will be approved by Caldwell 
& Masslich of N. Y. City, whose opinion will be furnished purchaser 
without charge. Purchaser to pay accrued interest. These bonds will 
be delivered and must be accepted and paid for by the purchaser at said 
trust company 12 m. April 5 1916 unless a subsequent date shall be mutually 
agreed upon between purchaser and Clerk Board of Aldermen. Bids must 
be made on blank forms which, together with other information, will be 
furnished by the Mayor or said trust company. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


EAGLE TOWNSHIP SCHOOL DISTRICT (P. O. Etpoaetie) awe. 


County, Ohio.— BOND SALE.—On March 15 the $14, "bas oe 4 vee r 
average cuopon Pmledl Oo” and construction bonds (V. 819), 
were awarded to Spitzer, Rorick & Co. of Toledo for $15, ‘307. 30 dpe 101) 


and interest, a basis of about 4.53%. 


EASTHAMPTON, Hampshire County Mass. —TEMPORARY LOAN 
—Dispatches state that this town recently negotiated a loan of $40,000 


maturing Nov. 5 1916, with the First Nationa Bank of Boston at 2.59% 
discount. 


BAST PALESTINE, Columbiana County, Ohio.— BONDS AUTHOR- 
IZED .—A local paper states that the Counci recently assed an ordinance 
prove e for the issuance of the $35,000 water-works bonds.—V. 10 


ELKHART COUNTY (P. O. Goshen), Ind.—BIDS.—The following 
were the other bids received for the $33,000 4 % 6-yr. aver. road-impt 
bonds awarded ° ane eenart County Reuse . of Goshen at 102. OS 
oo R. Wild & Co. dadbare osep 

Jo., In mot eee. 662|St. J h Vall Bank, 

Salem Bank, Goshen Elkhart-___._- eal cahwns 3,478 50 
Fletcher-Am’. Nat. Bank. Ind. 333551 | Miller & Co., Indianapolis 33,475 00 
Breed, Elliott & Harrison, City Nat. Bank, Goshen__ 3,335 00 
Indianapolis in deine SS ee 33,531 | Mitchel Charnley, Goshen 33 308 00 


ESSEX COUNTY (P. O. ated Ms Mass.—TEMPORARY LOAN.—On 


Mar. 13 a loan of $30,000 dated 7: 10 1916 and maturing July 10 1916 
—v.1 997—was awarded to the Tremont T Cc f 
1.30% - RAE. 4 Other bidders ~b.: me eS oe 


Discount. Discount 
Devers Tr. Co., Beverly... 1.48%|H. C. Grafton Jr., Boston._*2. 30% 


acturers’ Nat. Bank... 1. Cropley, 1 i 
Eutebreoke & Co., Boston "3 *e vow A ., McGaragle & Co., 2.30% 
| merchants’ Nat. Bk., Salem. 2. He 


Gloucester Nat. Bk., Glouc’r 2. 25 
Naumk Trust Co., Salem_*2.23 
ational Bank 
us 50 cents pr 


Gloucester8S.D.&T.Co.,Glou. 2. 74 


Contre /\|Cape Ann Nat. Bk., Gloue. *2.98 


2a oR 2.25 
remium. 
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ERIE, Erie County, Pa.—BOND ELECTION PROPOSED.—Thisicity 
promeste, $9. to call an election to vote on the queekicn of granting the city 
creased bonding power to make certain municipal improvements. 


EVERETT, Middlesex County, Mass.—TEMPORARY LOAN.—On 
Mar. 14 rs loan of $100,000 maturing | 50,000 Nov. 20 and pes. 20 1916 
—vV. 102, 997—was negotiated wi Co. of 
Boston at 2. P15 % discount, it is Saeaxtedk: 


EVERETT, pet ee County, Wash.—BOND SALE.—The $600,- 
000 20-year general tax and $1,100, 6-20-yr. (ser.) s' spactet water revenue 
bonds offered on March 1 were awarded jointly on March 9 to Carstens 
& Earles, Inc., of Begs and Bolger, Mosser & Willaman of Chicago as 
follows: $600,000 issue for $600,100 (100.016) and int. as 5s and the $1,- 

00,000 issue for $1,100,500 (100. 045) and int., as 5s. Purchasers 
agreed to print bonds. 


ele Solano County, Calif.—BONDS VOTED.—By a vote 
of 208 to the question of issiing $48,500  saspeapanae trident: bonds 
carried, 7 is opi at an election held March 7 


FALL RIVER, ees. —LOAN OFFERING —Bids will be received by 
the City Treas. until 10.30 a. m. Mar. 20, it is stated, for a loan of $200,000 
maturing Nov. 3 1916. 


FANNIN COUNTY (P. O. 


Gropley, McGaragle & 


Benhem), Tex.—BONDS VOTED.—Re- 

ports state that the pro tion to issue $250,000 District No. 4 road- 

a bonds at an election held ‘in Honey Grove Precinct 
m March 4. The vote is seported as 646 to 106. 


FAYETTE COUNTY (P. O. wo 100 foad bot Tex.—BONDS DEFEATED. 
—The question of issuing $209.0 nds failed to carry at an elec- 
tion held in District No. 1 on M 


FLINT, Genesee County aie BOND OFFERING .—Bids will be 
received until March 24 for the following bonds 
$196, ne oF sewer bonds maturing from 1917 to 1941 

21,1 oS paving ving bonds maturing from 1917 to 1931 inclusive. 

Phe dy $ and $1,000. Date April Pi 1916. Bids will be received at 
4%,4%% and4k%%, payable A.& O. . E. Newcombe is City Clerk. 


FRANKFORT, Will Coun gel SALE.—The $2,000 (unsold 
persion of an issue of $3,750) % water bonds have been sold to the con- 
r who performed the work.—V. 102, p. 361. 


FRANELIN COUNTY . O. Louisburg), No. Caro.—BOND 
OFFERING .—Reports state that John B. Yarborough, County Clerk, will 
receive sealed bids until 11 a. m. March 20 for the $20,000 5% 30-year 
bridge bonds (V. 102, p. 632). 


FRESNO COUNTY (P. O. Fresno), Calif.—BOND ELECTION 
PROPOSED .— Reports state that this county is contem pee the calling 
of an election to vote on the proposition to issue -constr. bonds. 


GARDNER, Worcester County, Mass.—LOAN OFFERING.—Pro- 

will be received until 7 pte Mar. 21 by John D. Edgell, Town 

, for x pon ee loan o $120, 000 x, anticipation of taxes ‘for the 

current year. e $20 por ie 1,18 and 15 1916 and $10,000 Nov. 22, 
29, Dec. 6, 13, OO ‘and 27 1 


GARFIELD COUNTY cn DISTRICT NO. 11, Wash.—BOND 
SALE.—On Feb. 29 $35, ue 1- = a raya (opt.) b mds were awarded, 


uilding bo: 
it is stated, to the State of n at par for 4%s. 
Interest semi-annual. 


GEARY SCHOOL DISTRICT AS oO. O. Geary), & Bisine Counsy, Okla. 
De tx OFFERIN Proposals wil nie. 31 5. oy 
D. Stough, Clerk Os Board of demon at the $2 $21, 1.000 5% 5% high 
building bonds authorized by vote of 203 to 121 at ae election held March 7. 
Princi and semi-annual int. payable in N- , # ye Ley in 5, 10, 
15 and 20 years. Bonds to be accom ed by a copy of the 


roceedings had in their issuance uding the a ny - the 2 
General and Storey, Thorndike, Palmer & D ‘Dodee of B Boston 


GLENDIVE, Dawson County, Mont.—BOND ELECTION -—Reports 
state that the question of | 65, 000 filtration-plant and water-system 
construction bonds will be su bmitted to a vote on May 15 


GOUVERNEDUR, 8t. Lawrence ) Gounty N. Y.—BOND ELECTION— 
According to reporia. an an election held March 21 to vote on the 
— of $2,000 Parker a purchase and $800 improvement 


GRAYSON COUNTY (P. O. Leitchfield), 
—The question of issuing $175,000 road bonds wi 
it is stated, on June 3. 


GRIGGSVILLE SOROOr. DISTRICT (P. O. Griggsville), Pike 
County, Ill.— BOND 'D—N ormaper 5 =. ages Sans © that me propo- 
sition to issue the $20" 000 re tdine bon ed at the 
election March 7 by a vote of 310 to 108. 


GROSSE POINTE, razne County, Mich.—_ BONDS DEFEA TED.— 

At the election held March 9 the proposes ion to issue $285,000 sewer- 

bonds failed to carry, it is stated. The vote was 94 _ to 72 
three-fifths majority was necessary to aut 


MOON AND STILLWATER SCmOOL DISTRICT NO. 10 
pv ochoninsville), Serato a Commer —BONDS DEFEATED. 
building bonis wa was, defeated at the elec- 


ttorney- 


-—BOND ELECTION. 
be submitted to a vote 


(P.O 
—The question of issuing $ 
tion March 6 by a vote of o3 “for”’ 


HALFA CONSOLIDATED INDEPENDENT ScHOOL DISTRICT 
(P. O. Halfa), Emmet County, lowa.—BOND 'D.—By a vote of 
18 to 1 the question of issuing t e $4, 000 bafding Fd Coat 102, p. 820—- 
carried at the election held March 1 


HAMTRAMCK TOWNSHIP yg O. Memtramek), Wayne County, 
Mich.—BOND ELECTION PROPOSED.—It is reported in local pa = 
that the question of issuing Twp.-Hall-constr. bonds will be submitt: 

a vote at the coming election. 


HANCOCK COUNTY (P. O. Groenticl@), | ind. Tey \ OFFERING. 
—Proposals will be received until 1 oy Allen F. Cooper, 
County Treasurer, for $10,300 col O99, 700 ee % eo way-improvement 
bonds, it is stated. 


HANFORD SCHOOL DISTRICT (P. O. Hanford), Kings County, 
Calif.—BOND{§ELECTION.—Reports state that this district will hold an 
election to vote on the question of Couing $66,000 building bonds on Mar. 31. 


HARLAN COUNTY (P. O. Harlan), Ky.—BOND SALE.—Reports 
state that Weil, Roth & Co. of Cincinnati have purchased at 101.60 the 
$250,000 5% 30-yr. road bonds voted Feb. 12 (V. 102, p. 820.) 


HARRIS COUNTY (P. O. Houston), Texas.— WARRANTS AUTH- 
ORIZED.—Local papers meee that on March 13 the Commissioners’ Court 
authorized the aedanes of spe0 ,000 anticipation warrants for road improve- 
ments. The amount will be divided among Precincts 2, 3 and 4, each 
precinct to receive $86,666. 


HARRISON gounty (P. O. Clarksburg), W. Va.—BOND ELEC- 
TION PROPOSED .—It is reported that an election will probebty be cored 
in Simpson District ahortly tp to vote on the question of issuing $200,00 
a eenae bonds 


PSTEAD Town) UNION FREE SCHOOL DISTRICT NO. 18 
@. 1's 0. Baldwin), meqeau Count nty, § N. ¥.—BOND OFFERING -—Pro 
be received 24 by Tred avetl D. h, District i 


ba he $40, 000 3% gate Be we ear ae mentioned in V. 
102, p. 452. Denom. 500. * Sa eit 19) 1916. nt. A. & O. at Bank of 
Rockville Center, Rockville 


exchange. early on 
Apel j as follows: 1: mo; in loon” ona 1028, $4 +500 from 12d x-4 © 1931 toa. 
2,000 in 1932 check, 
A e to above SF ork, 


uired. Banded debt. $ $28, G00; ne A goed gebe: 
’ no floa " 
valuation, $1.86 seguir 7 
HENRY COUNTY (P. O. Napoleon), Ohio.—BOND OFFERING.— 
Newspaper dispatches state that the County Commissioners will offer for 
sale on April 6 an issue of $20,000 5% road impt. refunding bonds. 


eee LAN Mey ates taT ide tac NP 0b gene 
6 on ar 6 qu on oO it. 
bonds carried, it is stated, by a vote of 2,861 ne $368 2, 2,p. 908. 


HIGHLAND SCHOOL Vs fake od @- QO. Highland), Highland 
County, Ohio.—BOND SALE. 13 the $20.00 5% hive 
vaerage coup. building Ais ome 102, = 006 —~were award Ohio 








Denom. $250. 








Nat. Bank of Columbus for $20,732 89 (103.664) and int., a basis of about 


4.58%. Other bids were 

Hayden,Miller & Co., Clev.-$20, 724| Tillotson & Wolcott Co__$20,526 00 
Otis & Co. Cleveland... .__ 20,680 | Spitzer, Rorick & Co., Tol. 20/505 00 
Sidney 8 Pp itzer & éo: Tol__. 20,674| New First Nat. Bk., Col. 20,470 00 
Davies Bertram Co., Cin... 20,606] First Nat. Bk., Cleveland 20, a 60 
Stacy & Braun, Toledo..__- 20'585 Seasongood & Mayer, Cin. 20,210 00 
Security 8. B. &T. Co., Tol. 20,544 


HIGH POINT, Guilford Count 
The question of {ssuin 
failed to carry at the election held Mar. 7. 
183 ‘“‘against,’’ lacki 
voters, which was 85 


aga oy Montgomery County, Ills.—BONDS NOT YET SOLD. 
—No sale t been made of the $8, 500 (unsold portion of the issue of 
16,000) 5 5 00-year optional water bonds a in V. 102, p. 362. 
enom. $560. Date July 11914. Interest A 


HOLLOWAY SCHOOL DISTRICT (P. Pr EO Belmont 
Coen, Ohio.— BOND OFFERING .—Proposals will be received until 
12m. ril 1 by James L. Wilson, Clerk of Board of Education, for$12,000 
7 io%” -year “gong y school bonds, reports state. Interest semi-annual. 

Certified check f % required 


HOLYOKE, Mass.—LOAN OFFERING.—Proposals will be received 
until 9 a. m. ‘Mar. 22 by Pierre Bonvouloir, City Treas., for a loan of 
$400,000 payable Nov. 1916. Denom. to suit purc - Notes will 
be certified as to genuineness and validity by First Nat. Bank, Boston, 
under advice of Storey, Thorndike, Palmer & Dodge. 


HOMER, tre County, N. 5 BOND SALE.—On Feb. 29 an 
issue of $9, 000 4 xo 5-yr. average impt. bonds was awarded to Wm. R. 
Compton Go. of a 100.87, a haske, of about 4. 30%. Denom. $1,000. 
Date Apr. 11916. Int. A.&O. Due $1,000 yrly. from 1 to 9 years. 


HOWARD SCHOOL TOWNSHIP, Howard County, Ind.—BOND 
OFFERING.—Proposals will be received oe 2 * B- m. Apr. 5 eh Wilson E. 

Grinslade, Twp. Trustee, for $27,000 4 yr. aver. school bonds. 
Denom. $200 and $500. Date Apr. 15 1016 Int. M. & N. at Citizens 
Nat. Bank, Kokomo. Due $2,700 yearly on Sept. 1 from 1917 to 1926 incl. 
Cert. check for $150 required. 


HUNTERSVILLE SCHOOL DEST BROT (P. O. Huntersville), 
Mecklenburg younie, No. Caro.—BOND ELECTION.—Reports state 
shes a vote be taken on April 6 on the question of issuing $15,000 


,» No. Caro.—BONDS DEFEATED.— 
the $50,00 "street-impt. bonds (V. 102, p. 452) 
he vote was 359 “for” and 
71 votes of receiving a majority of the qualified 


JACKSON, Jackson County, Mich.—BOND ELECTION.—At the 


April election bond issues aggregating $266,390 will be submitted to the 
voters, it is stated. 


JACKSON COUNTY ¢. O. Pascagoula), 
—dAn election will be held 2 to vote on 
bridge-construction bonds, it is reported. 


Miss.—BOND ELECTI oN. 
‘e proposition to issue $85,000 


JANESVILLE, Waseca Cou pil Minn.—BOND ELECTION .—<Accord- 
ing to local Papers. an election be held April 4 to vote on the question 
issuing $ funding bonds 


JASPER COUNTY (P. O. Sieben: Ind.—BOND OFFERING.— 
Charles V. May, County Treasurer, ME \veostye bids until 1 p. m. Mar. 30 


for $8, 400 44% 6- ae ante e. sean, et al. road bonds in 
Wheatfield Twp. 0. Dass Mar. 15 1916. Int. M. & N. 
Due $420 each six mouths yn May 15 1917 to Nov. 15 1926 incl. 
JASPER COUNTY (P. O. Newton), Iowa.—DESCRIPTION OF 
BONDS.—The $36,000 44%% bridge tunding bonds awarded on Feb. 


to Geo. M. Bechtel & Co. of ps ns rt for $37, +% ne -055)—V. 103. 
R 998, are in the denom. of $1,000 dated March Int.M.&S8S 
ue $6,000 yearly March 1 from 1926 to 1931, 
JEFFERSON DAVIS PARISH (P. O. a La.—BOND 
ELECTION .—Reports state that the d: — 


olice Jury has called an election 
May 29 to submit to a vote the proposition to issue $500,000 road-construc- 
tion bonds (V. 102, p. 820). ° 


JO DAVIESS COUNTY SCHOOL BSTaTGs NO. 107 (P. O. War- 
ren), Ill.—BOND — _—eemennns Ses be received until 2 p. m 
March 21 | Mrs.) Jennie Mahon, uae of i. to 
1,500 pee svene average school bonds. Denom. $500. te April 
16. — wen — nee payable at the ad 
nental & Gammendal rust & ank of Due $2,000 
yearly on April 1 from 1918 to 1932, inclusive, and $1, April 1 1933. 
Certified check for 1% of eusoune 2 abe bid, ie Bogeins to John Whitham, Treas- 
required. Thi ini akley of Chicago, a proving 3 
iE legality of which ie on will be rnished ‘upo all’ iden “Total ind Dees 
on, on on ers ce) e - 
ness, issue. Assessed value, $637,910; actual value, $1,913,730. 


KANSAS CITY, Kan.—BOND SALES IN 1916. — During the year 1915 
this ater sold $784, 557 bonds. As a matter of record, rin 
a a eee ee eer ae a diestsade 





Dat ane Date o 
Purchased. A Purpose. é. bones Price. 
Jan. 19 $13, 000 pot. works sinking Fone, olty- 434 Oct. 1°14 100 
Jan. 23 5,000 water waren F. E. Spigg________ 4% Oct. 1°14 100 
Feb. 1 2,356 gen’'l impt Kanees” rust C Dec. 1 ‘14 100 
Feb. 23 10,000 water Socks Emerg’y Fd., City met? Oct. 1°14 100 
Feb. 24 8,246 gen’limpt. Spitzer, Rorick&Co_5 Dec. 1 '14 100.33 
Feb. 24 12,816 §pec’l i. Spitzer, Rorick&Co_ 5 Feb. 1°15 100.33 
Feb. 25 4. 000 water works Curtis & Sanger____414 Oct. 1 '14 100 
Feb. 26 1,178 gen’limpt. Kansas Trust Co___5 Dec. 1 '14 100 
Feb. 26 3,204 spec’limpt. Kansas Trust Co_..5 Feb. 1 '15 100 
Mar.15 10,000 water works A. Hirst.________-_ 4% Oct. 1'14 100 
Mar. 22 8,055 condemnat’n Kansas Trust Co_._.5 Feb. 1 '15 100 
Mar. 22 14,816 gen'l park Spitzer, Rorick&Co_5 Feb. 1°15 100.33 
Mar. 22 14,640 spec’l impt Spitzer, Rorick&Co_5 Feb. 1°15 100.33 
Mar.25 3,660 spec’l impt. Fund, City_5 Feb. 1 '15 100 
Mar.25 _3,704 gen’'l par Sinking Fund, City_5 Feb. 1 '15 100 
April 19 30,298 spec’limpt. Shelby Downard..__5 Mar. 1°15 100 

ay 13 12,000 spec’l impt. Sinking Fund, City_5 April 1 '15 100 
May 13 48,000 spec'limpt. Spitzer, Rorick&Co_5 April 1 ‘15 100.33 
May 27 25,000 water works 8S nking Fund, City_4% Oct. 1°14 100 
June 5 14,000 water works Comm’! Nat. Ba .4% Oct. 1°14 100 
June 10 5,642 condemnat’n Sinking Fund, City_5 April 1°15 100 
June 16 22,040 gen'limpt. Comm. Nat. Genk: 5 ay 1°15 100 
June 16 6,360 con'l imps. Fidelity Trust, Co..5 May 1°15 100 
June 17 36,000 water works Comm. Trust Co__.4% Oct. 1 ‘14 100 
June 18 1,532 spec'l impt 7 nitonge Se State Bk.5 Mar.1 °15 100 
June 18 1,000 spec'limpt. Jas. Sullivan_______ 5 Mar. 1°15 100 
July 10 (1,000 spec’limpt. Argentine State Bk_5 ar. 1,'15 100 
July 16 56,712 spec’limpt. Comm. Trust Co___ June 1°15 101 
July 16 14,320 gen'l par Comm. Trust Co__.44 May 1 '15 100 
July 22 14,178 spec'limpt. Si Fund, City_5 June 1°15 100 
Aug. 31 1,104 gen’l par J.E.  Senageag Aug. 1°15 100 
Aug. 31 4,416 gen’l park W. Bridenthal_____ 5 Aug. 1°15 101 
Aug. 31 2,094 ‘limpt. J.E.Caton_.._.__- July 1°15 100 
Aug. 31 8,376 spec'limpt. W. Bridenthal_____ 5 July 1°15 101 
Sept. 3,000 water works L. ———r- Ss ey ae 4% Oct. 1°14 100 

Sept. 25 60,000 electric light Dunne & Co_______ Sept. 1°15 100 
Oct. 2,000 water works J.M. Wirksrido--=7434 Oct. 1°14 100 
Oct. 51,040 spec’l impt. unne & Co___.___ Sept. 1°15 101.03 
Oct. 11 12,000 gen'limpt. W.B. Sicces ee ar. 5 Oct. 1°15 101.30 
Nov. 8 36,000 sper! imps. rescott & Snyder_.5 Oct. 1°15 101.10 
Nov. 8 42,000 gen’l Prescott & Snyder__4}4 Oct. 1°15 100 
Nov.16 11,750 refun Water Sink ‘£ Aug. 1°15 100 
Dec. 1 28,000 spec'limpt. Prescott & nyder__5 Nov.1 15 101.10 
Dec. 1 2,702 spec’limpt. Mrs. L. Hale__._.. Nov. 1°15 100 
Dec. 3 13,400 spec’limpt. Kansas Trust Co_..5 Oct. 1°15 100 
Dec. 9 £3,000 gen’limpt. W. B. Sutton... __- Oct. 1°15 100 
Dec. 9 2,772 meet impt. . Sutton... Nov. 1 ‘15 100 
Dec.417 50,000 electric light Comm. Trust Co_._.44% Dec. 1 "15 100 

ec. 12,760 spec’limpt. Sinking Fund, City.5 Sept.1 "15 100 
Dec. 23 5.386 spec'l impt. Sinking Fund. City.5 Nov.1'15 100 

EKANSAS.—BONDS PURCHASED BY STATE.—D the months of 
Jan. and Feb. the follo twenty-one re of bon aggregating 


$247,296 38, were purchased by the State of Kansas at par: 
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Thirteen Issues, Aggregating $148,049 53 Purchased During January. 


Amount. Place. Purpose. Date. Due. 
$2,000 00 Coldwater _..........- Water-works ______ Aug. 11914 Aug. 1 1924 
7,041 40 Eureka.._.......__... POW W262. Sst. Jan. 11916 Jan. 1°17-'26 


10,000 00 Edwards Co. Rural High 


Sch. Dist. No. 1.._-Building -....__._- Dec. 11915 July 1°16-'20 


5,748 50 Johnson County we ecaud MINES i dine tne ne Jan. 11916 Jan. 1°17-'26 
14,730 00 Kansas City_________- Boulevard._....... Jan. 11916 Jan. 1°17-'26 
1,000 00 Kiowa Co.8S. D. 46____ Building __________ Jan. 11916 Jan. 1°18-’26 
5,745 90 Lawrence.._____.____- Internal impt___-__- Jan. 11916 Jan. 1°17-'26 
29,336 86 Leavenworth ________- a SE: Jan. 11916 Aug. 1’°26-'35 
47,843 60 Leavenworth ________-_ Spec. & gen. abel mond 221915 Aug. 1°16-"25 
#700 00 Meade Co. 8. D. 66. ... Building __....__-- Jan. 11916 Jan. 1°21-’27 
De NE dkcacwnnnkvoscace Electric light_____- Dec. 11915 Dec. 1°16-'35 
6,003 27.Ottawa .............. Special impt...___- Jan.15 1916 Jan.15°17-'26 

12,000 00 Republic Co. Rural High 
Sch. Dist. No. 1....Building .......... Jan. 11916 Jan. 1°17-’31 


Eight Issues, Aggregating $99,246 85, Purchased During February. 
$5,000 00 Colorado Twp., Lincoln 
eae ae MM eee ih anand . 11916 Jan. 1°17-'26 
1,068 23 Concordia _______ .-Paving .11915 Sept.1°17-'35 
. 11916 Feb. 1°17-'36 
2 "000 00 Humboldt ______- .- Water works_-.....- . 11916 Feb. 1 1931 
00 Kansas City Internal impt 11916 Aug. 1°18'25 





760 
3,990 18 Leavenworth Spec. & gen. impt- “Feb. 1 1916 Aug. 1'16-'25 
1,200 00 Rush Co. S. D. 42.___Building -.....-_--- Jan. 11916 Jan. 1°17-'22 
pee ee OO eee | Jan. 11916 Jan. 1°17-'26 


Paving 
* These bonds bear interest at the rate re 6%; the remaining issues bear 5% int. 


KAW RIVER DRAINAGE DISTRICT (P. O. Togeka), Shawnee 
County, Kan.—BONDS VOTED.—By a vote of 26 to 9 the question of 
issu the $5,000 5% 20-year levee-improvement bonds (V. 102, p. 909) 
carried at the election held March 4. 


KEARNY (P. O. Newark), Essex County, N. J.—TEMPORARY 
LOAN .—Reports state that this town recently negotiated a oan of $70,000 
in anticipation of taxes with a New York concern at 3}4 % interest. 


* KENOSHA, Kenosha County, Wis.—BONDS PROPOSED.—Local 
papers state that at a meetin ng & of Ly) City Council on March 6 an ordinance 
roviding for the issuance o 000 Lake Ave. breakwater-construction 
nds was ordered and an Sieneee providing for the issuance of $250,000 
water-plant bonds was given its first reading. 


KLAMATH DRAINAGE DISTRICT (P. O. Klamath Falls), Klamath 
County, Ore——BONDS PROPOSED.—Reports state that this district 
is contemplating the issuance of $100,000 drainage oor 


KNOX valet tS ler ad: ee DISTRICT NO. 14 (P. O. Altona), Ill. 
—BOND OFFERING.—A. Anderson, District Clerk, atin that he will 
sell at private sale oon $16, 000 building bonds voted Feb. 12.—V. 102 -p.820. 


LA CANYADA SCHOOL DISTRICT (P. O. La Canyada), Los An- 
geles County, Calif—BOND ELECTION.—On April 13 this district 


ion ng an election to vote on the question of issuing $25,000 building 
bonds. 


LAKE CITY, Columbia County. Fla.—BOND SALE.—On Mar. 14 
the $79,000 5% 30-yr. coupon validated Kg toy and public impt. 
bonds (V. 102, p. 632) were awarded to W. L. Slayton & Co. of Toledo at 
102.50, a basis of about 4.842%. Axe} 


LAKE NORDEN, Hamlin County, So. Dak.—BONDS VOTED.—It is 
reported that the question of issuing $20,000 water-works and electric-light- 
system-installation bonds carried at a recent election. 


LAKEWOOD, Ocean County, N. J.—BONDS VOTED.—The question 
of issuing $30, 060 street-improvement bonds carried, it is stated, at the 
election held Feb. 29. 


LANE COUNTY (P. O. Eugene), Ore.—BOND ELECTION PRO- 
POSED.—Petitions are being circulated, reports state, asking for an elec- 
tion to vote on the proposition to poe $7 00, 00 road-construction bonds. 


LAPORTE COUNTY (P. O. Laporte), Ind.—BOND OFFERING .— 
Bids will be received until 10 a. A. ar. 25 by Carl Pusch, Co. Treas., for 
the following bonds: 
$3,162 64 5% Marble power ditch bonds. Denom. 1 for $372 64 and 

9 for $310. Due $372 64 Deo. . 1917 and $310 yearly 
a bee 1 from 1918 to 1926, incl. 
8,400 00 4% % Geo W. Rinehart et al road bonds in Cass Twp. Denom. 
210. Due part each six months beginning } er 15 1917. 
17,600 00 4% % James Ringer et al road bonds in Union Twp. Denom. 
440. Due part each six months beginning May 15 1917. 
1,000 00 444 4 me Ww. 


inehart et al road bonds in Hanna Twp. 
enom. $50. 


mom. Due part each six months beginning May 
Date Mar. 15 1916. Int. payable semi-annually. 


LAREDO SCHOOL DISTRICT (P. O. Laredo), Webb County, 
Tex.—BONDS VOTED.—By a vote of RA. to 5 the question of issuing 
$80,000 high and ward-school-building bonds carried, it is stated, at an 
election held March 4.4 


LAUREL, Jones Jpounw. Miss.—BOND SALE POSTPONED. —The 
sale of the $25,00 5% 20-yr. coupon tax-free street-impt., school-bl 
erection and atl bonds advertised to take place on ‘ar. 13 (V.1 3, 
Pp. 632) has been postponed indefinitely. 


LAWRENCE, Dougias County, Kan.—BONDS VOTED.—Re 
state that the election held March 14 resulted in a vote of 1,885 to O82 


in favor of the OS oe estion of issuing $175,000 bonds to purchase the plant 
of the Lawrence Water Co. (V. 102, p. 728). 


LEESBURG SCROOD | PETROS (P. O. Leesburg), Highland 
County, Ohio.— BONDS V D.—At an election held Mar. 7 the ques- 
tion of ng $45,000 bldg. co carried, it is stated. 


LE GRAND CONSOLIDATED SCHOOL DISTRICT (P. O. Le 
Grand), Marshall County, Iowa.—BOND ELECTION.—An election 
will be held April 1, it is stated, to decide whether or not this district shall 
issue $28,000 site-purchase and bldg. bonds. 


LEOMINSTER, Worcester County, Mass.—BIDS REJECTED.— 
TO RE-OFFER.—Bids poceues for the loan of $200,000 offered on Mar. 14 


were rejected, it is stated, V. 102, p. 998. New bids will be received at a 
later date. we 


LE ROY SCHOOL DISTRICT (P. O. Le Roy), Medina County, 
Ohio.—BOND SALE.—On March 1 the $30,000 5% 6%-year average 
coupon site-purchase, construction and equipment boas 102, p. 821) 


¢ 
were awarded to F. l.. Fuller & Co. of Cleveland at 103.05 and interest— 
a basis of about 4.47%. “A sgd__+ 


LIMA, Allen County, Ohio.—BONDS AUTHORI ZED. “The “City 
Council passed an ordinance on Mar. 6 providing for the issuance of $34, 
475% °4 ik: arse. coup. fire dept. impt. ae Denom. $1,000. Date 

rin. and semi-ann. int.—A. & O.—payable at “wr of 


Stoicime und P ony Due $1,000 each six months from Apr. 1 1917 
to Oct. 1 1933 incl. 


LINCOLN, Lancaster County, oe —BOND OFEmaln’g Proposals 
will be received until 2 p.m. March 31 by Theo. H. Berg, City Clerk, for 
the following coupon bonds: 
$48,000 refunding bonds at not exceedi ng 4 4%% int. Date March 1 1916. 
Interest semi-annual. Due $4, early March 1 from 1926 to 

1935, inclusive; redeemable ayy arch 1 1926. 
10,000 refun: _ bende at not exceeding 444% interest. Date Aug. 1 
1915. Ss. ° O90 ft 1025 Aug. 7 from 1925 to 1934, a A 

er 
127,170 Paving ving District SP A .. aa bonds at not exceeding 5% int. 
March 1916. Ct ag — ae Due $12,717 yearly 
Men 1 from 1 926 to to 1935, inclusiv 

Denom. to suit purchaser. Principal and inserest ayable oa the City 
Treasurer's office or at the State Treasurer’s affice (ise: eumney). Certi- 
fied check for not less than 1% of bonds bid for required. Total Ps 
and assessment) sabes. inclu these bonds, $1,747,820 No 


floating debt. Total pain £3 d, $125,172 57. Assessed va ~~ one-fifth 
actual), $10,637,223; act value (est.), $65,000,000. Official circular 
states that this city ‘has never defaulted in t the payment of principal and 


interest of all bonds previously issued. 


LINDEN HEIGHTS, Franklin County, Ohio.—BOND OFFERING.— 
Proposals will be received until Apr. 1 forthe $10,000 5% street-impt. bonds 





authorized by a vote of 172 to 53 at the election Feb. 15—V. 102, p. 632« 
Due in 1926. 


LITTLE FALLS, Herkimer County, N. Y.—BOND ELECTION CAN- 
CELLED.—The Common Council on March 7 cancelled the proposed elec- 
tion to vote on the |: maine of issuing the $50,000 paving bonds, it is 
stated.—V. 102, p. 


LOGAN COUNTY (P. O. Logan), W. Va.—BOND ELECTION er 
POSED.—It is stated that the eee Court has been asked to call an 
election in District to submit to a vote the proposition to issue 
$200,000 road bonds. 


LONG viIsw TOWNSHIP HIGH SCHOOL DISTRICT NO. 223 
(P. Longview), Champsign and ere Counties, Ills. hoe 
GereRIna —Proposals will be received unti m. Mar. 28 by Ral a? 
Hiei, wh Bd. of Ed., for the $25,000 5% bldg. bonds voted Fe' 
—VvV.1 909. Denom. $500. Int. payable annually. Due $1, “on 
May 1 OF 518 an and $2,000 yearly on May 1 from 1919 to 1930 incl. Cert. 
check for $500, payable to M. H. Keefe, Dist. Treas., required. Official 
circular states that this district has had no litigation and no other bond issue 
is contemplated. Noindebtedness. Assess. val. over $1,000,000. Actual 
value in excess of $3,000,000. 


LONSDALE (P. O. Knoxville), Knox County, Tenn.—BOND ELEC- 
TION .—Reports state that the question of issuing $30,000 bonds will be 
submitted to a vote on April 15. 

A similar amount of bonds was sold on Nov. 19 to M. H. Cutter & Co. of 
Chicago (V. 101, p. 1904). 


LOWELL, spaediones  Gounty, Mass.—BOND OFFERING.— poral 
will be received until 1 arch 21 by the rt ag Treasurer for $71 

pty a po ak dnanerentas and $40,000 4% 1-20-year sewer bonds, 
t sta 


LOWELLVILLE scoot DISTRICT (P. O. Lowellville), Mahonin 
County, Ohio.— BOND LE.—The $25,000 school-improvement bon 
voted Feb. 14 (V. 102, Dp. so have been purchased by the State Industrial 
Commission at par. 


LOWNDES COUNTY (P. O. Columbus), Miss.—BOND ELECTION. 
—Reports state that an election will be held in Supervisors’ District No. 1 
on March 30 to vote on the proposition to issue $40,000 road bonds. 

BONDS PROPOSED .—Reports state that the Board of Supervisors has 
ordered the issuance of $50,000 District No. 2 and $33, Macon & 
Gilmer Road District road-improvement bonds. 


LYNNVILLE TOWNSHIP, Ogle County, Ills.—BONDS VOTED.— 


At a recent election the proposition to issue $32, 500 road bonds carried, 
it is stated. 


McALESTER SCHOOL DISTRICT NO. 80 (P. O. McAlester), Pitts- 
burgh County, Okla.—AMOUNT OF BONDS CHANGED .—Local 
papers state that the amount of high-school-building bonds to be submitted 
“780 a =e on March 16 (V. 102, p. 998) has been changed from $200,000 to 

<5 Wisc.— BONDS ge ge -—At a meeting of the Finance 
and Ordinance committees on March e of an ordinance pro- 


viding} for the issuance of $150,000 city hall baal Sing bonds was recom- 
men 


MADISON TOWNSHIP (P. O. Adrian), Lenawee County, Mich.— 
BONDS PROPOSED.—According to local newspaper reports, a are 
being circulated asking that $75,000 bonds be issued for road impts 


MALVERN, Hot Springs County, Ark. my OFFERING —Pro- 
posals will be received until 11 a. m. March 25 by G. E. Mattison, Chair- 


one ad the Board of Water Commissioners, it is KAR "for $65, 700 water 
n 


MANSFIELD WATER dd 6g hg ,preraree (P. O. Mansfield), 
Bristol County, Mass.—BOND —On March 13 the $15, 000 one 
8-year av e water-im ieredeahe yor ‘extension bonds (Vv. 99) 
were awarded to E. ©. Potter & Co. at 103.151, a basis of a Biss 55%. 
Other bidders were: 

Adams & Co., Boston_-_-_--_-- 101.66 | Cropley, McGaragle& Co. ,Bos_101.05 

Denom. $1, 000. Date March11916. Int.M.&S. Due $i, 000 yearly 
from 1917 to 1931, inclusive. 


MARIN COUNTY SANITARY DISTRICT NO. 2 (P. O. Corte 
Madera), Calif.—BOND OFFERING.—Proposals will be received until 


8 p. m. March 23 by C. P. Griffin, Secretary Sanit Board, for $7,500 
5% sewer-extension bonds ve bad , 


MARION, Marion County, Ohio.—BOND SALE.—On Mar. 6 the 
two issues of 5% coup. bonds, ageregatl $73,700—V. 102, ~ hE. 
awarded to Tillotson & Wolcott Co. of Cleveland for $76, s—equal to 
103.253. The other badass eae 


emium. 
Fifth-Third Nat. Bk., Cin_ $2. “O74. 28 Wei, Roth & Co., Cinc...s1° 812 14 
Seasongood & Mayer, *Cinc. 2 ,046 50| City "Nat. Bank, Columbus 1,775 00 
Earden. Miller & Co., Clev. 2,035 00|Spitzer, Rorick & <s. Tol. 1,640 00 


a Nat. Bank, Columbus 2 ,015 33) Otis & Co., Cleveland_-_-_-_- 1,450 00 
F.C. Hoehler, Toledo----_- 1.888 25 |New First Nat. Bk., Colum. 1,295 10 
Cummings, Prudden & Go. ; Breed, Elliott & Harrison, 

Tome i eee 1,874 00} Cincinmati............- 955 67 





Prov. 8. B. & T. Co., Cinc_ L'8/1 08 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND SALE.—On 
Mee 14 the following two issues of 4% 10 - Sverage, gli 102, 
were awarded to J. F. Wild & Co. of Indiana 
R800 000 tuberculosis hospital treatment bonds for i's 805—equal to 
102.256, a basis of about 3.74%. 
60,000 Children’s Home bonds for $61,376—equal to 102.293, a basis 
of about 3.736%. 
The other bidders were: 


$99.000 " 380.000 


ital. 
Fletcher American Nat. Bank, Indianapolis______ S61, 316 ‘00 $81 356 00 
Breed, Elliott & Harrison, Indi BEAIOIN. . .uncnscce 61,055 50 81.403 50 
Indiana Trust Co., Indianapolis wpe ee ge pf Met 61,054 00 81,405 70 
Gavin L. Payne & Co., 0 ON See ‘ 81,106 00 
Miller & Co., Indianapolis Peeat nen tadnnnkeannaa 60,660 00 80,880 00 
Otto Haueisen & Co., POR oe ee 60,541 06 80,721 41 
Union Trust Co., Indianapolis Bo ts ph oe ade Siti 80,656 00 


60,492 00 
American Mortgage & Guaranty Co., Indianapolis 60,210 00 -------- 


MARION SCHOOL DISTRICT NO. 62 (P. O. Marion), Witiameon 


County, Ill.~—-BOND SALE.—On March 8 the $25. .000 4 49 3-5-year 
average coupon, site-purchase and construction nds (V 62, D. 809) 
were awarded to Powel , Garard & Co. of Chi at 101. 988 and interest, - 


basis of about 4.265%. There were fifteen other bidders. 


MARLIN, Falls County, Tex.—BOND paper 254 —Reports state 
that an election will be held in Wty to vote on the questions of ‘asens 
$12,500 city-hall-erection and $5,000 pavilion construction bonds 


MARSHALL COUNTY (P. O. Moundsville), W. Va. Tr OFFER- 
ING.—-Proposals wil! be received until 10 a. m. March 20 by J. E. Chase, 
Clerk County Court, poe fs. 000 5% Union District road bonds. ee 
$1,000. Date Jan. 1 1913. Due $1,000 Jan. 1 1943 and $6,000 yrly. 
Jan. 1 from 1944 to 1947 incl. Cert. check on some bank or trust company 


in Moundsville for 2% of amount of bid, bl h 
Cuimdin’ Cenat senade ce re) payable to the President of 


MASSACHUSETTS Sate ot —TEMPORARY LOAN .—Re orts state state 
that Kidder, Peabody & Co. . 8. Moseley & Co. of Desten are offer- 
ing to net 244% $1,000,000 yore #- ‘maturing Nov. 17 1916 and issued in 
anticipation of taxes. 

MASSILLON, Stark County, Ohio.—BOND OFFERING.—Bids will 
be received by R. J. Krisher, Cit y Auditor, until 12 m. April 10 (date 
changed from March 30) for © $25, 00g XG *Benom. $ average coupon Sippo 
park-im = ti oh wad iS bones (V. 102 enom 1.000. Date S it § | 
1015. Fs Prinei ~annual Snack t—A. & O ‘Teenie at the State 

$5,000 April 1 1925, $10,000 Oct. 5 an 
of aia Oct: 1 100. ene ene eB %, of bonde ea oh 
er ° onds to eliv 
for within ten days from time of award: invener 


Purchaser to pa big ey 
These bonds are the unsold porti f 
which was sold on Sept. 20 PAP ph a 101 >. ane of » $25,000 000 of 


METTER, Candler County, Ga.—BOND ELECTION .—The estion 
of issuing $8,500 5% electric- ind school-building oie Gan 
mitted to a vote hig March 30. ght ny — nar 
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AMI COUNTY (P. O. Peru), Ind.—BOND SALE. ro Mared 
thes $12,200 P2% 6-year average Kraus et al road bonds (V. ,p. 999) 
were awarded, it is stated, to the First National Bank of Peru Yor Sis, 447 50, 


equal to 102.030—a basis of about 4.08%. 


MIAMI COUNTY (P. ee Troy), Ohio.—BONDS TO BE OFFERED 
SHORTLY .—Dispatches sta’ t this county will shortly offer for sale 
$59,200 road-improvement ede 


MIDDLEFIELD, Geauga County, Ohio.— BOND SALE. 5 on Mar. 7 


the $1,200 “28 10-year aver. coup. bonds—V. 102, p. 543—were 
awarded to t Chagrin Falls Bank Co. of Chagrin Falls - "107.84 and 
ae a basis of about 4.99%. Other bids were 

©. Hoehler Toledo--__$1,260 84| Otis & Co., Cleveland___.._- $i. 236 
First st Nat. Bank, Barnesville 1,256 00| Belleville Nat. Bank______-_- 1,218 


Hosford, Clev.. 1 243 00| Spitzer, Rorick & Co., Tol_-- 1, ‘207 
Tillotson & Wolcott Co.... 1,238 16| Detroit Ave. Sav. Bk., Clev.. 1,200 


MIDDLESEX COUNTY (P. O. qe nnbetdge). Mot ass.—TEMPORARY 


LOAN.—On —_ 14 the loan of March 14, maturing 
Nov. 8 1916, and issued in pon Base me of taxes ASE ~ a p. 999) was 
awarded to Estabrook & Co. of Boston at 2.66% discount 

Other bidders were: 
Cropley, McGaragle & Co., Boston........---------- 2.75% discount 
Salomon Bros. & Hutzler, New York_---------------- 3.049% discount 
Goldman, Sachs & Co., New York.._.--.------------ 3.15% discount 


MIDWAY (P. O. London), Madison County, Ohio.—BOND ores. 

ING.—Bids will be oe on age 12 m. April 1 by Frank Wheaton, V 

Clerk, for $3,500 5% 4- e joint tows-hall-construction bon: 

Denom. - Date March. 10. 191 Interest annual. Due $500 yearly 

on M 1 from 1917 to 1923, inclusive. Certified check for $200 re- 

=—<- Bonds to be delivered and paid for within ten days from time of 
ward. to pay accrued interest. 


MILLER SPECIAL ROAD DISTRICT (P. O. Miller), Lawrence 
County, Mo.—BONDS VOTED.—By a vote of 300 to 140 the proposition 
to issue $30,000 road-construction bonds ca: , it is stated, at an election 
held March 14. R. M. Gass is District Comminioner. 


MILWAUKIE, Clackamas Coun Ore.—BONDS VOTED.—B 
vote of 170 to 72 at the election held March 4, the Council was autho: ned 
to purchase the property of the Milwaukie Water Co. for the sum of $5,500 
issue bonds to that amount to pay for the plant, and levy a special tax of 


2 mills oes f to liquidate the bonds as they become due. The Milwaukie 
Water Co transfer all its pipe ines, umping station ~— real estate 
to the city and receive bonds nterest for $5,500, which are to 


bearing 
be paid off at the rate of $1,000 ann y, the last bond Sais for $500 


MINERAL COUNTY (P. O. Superior), Mont.—BONDS VOTED.— 
Ww — of the $47,300 54% e 15-20-year (opt.) bridge bonds 

102, p. 453) failed to carry at the election held March 6. The vote 
bs 309 “for” and 338 ‘against.’ 

MINNEAPOLIS, Minn.—BOND OFFERING.—Further details are at 
hand relative to the offering ¢ on) Mar. *. 23 of the e following 4% coupon bonds 
(Ve 1 102, | 999): $400,000 School, § a1, $150,000 n 000 main | sewer, + $235, 000 perma- 
nent impt., $35,000 (not $25,000 as first rst reported) fire department, $50,000 
Bassett’s Creek and $275,000 park. Proposals for these bonds will be re- 
ceived until 2:45 p. m. on that day by the Committee on Ways and Means 
of the City Council, at the office of Dan C. Brown, City Comptroller. 
Denom. $50, $100, $500 and $1,000 as purchaser may desire. Date April 1 
1916. Due ata time not less than 5 years nor more than 30 years from the 
date thereof, as desired by purchaser, except the park bonds, which will 
become due April 1 1946. No proposal will be entertained for any of the 
above bonds for a sum less than 95% of the par value thereof and accrued 
interest on same to date of delivery. Principal and interest payable at 
the fiscal agency of the City of Minneapolis in New York. These bonds 
are tax-exempt in Minnesota and may be registered upon surrender thereof 
to the City Comptroller. Certified check for 2% of bonds bid for, payable 
to the City Treasurer, required. The official circular states that the city 
has never defaulted in the payment of principal or interest on its bonds. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

MINNEAPOLIS, Minn.—BOND OFFERING.—Sealed proposals will 
be received until 2 p. m. March 23 by J. A. Ridgway, Secy. Bd. of Park 
Coe a for $67, 875 coupon park improvement bonds at not exceeding 
5% i "Denom. "$50, or multiples thereof, as the paechannss may desire. 
Date mA pril 1 1916. Principal and semi-annuai int. & O.) Davabte at 
the fiscal ~ agg 4 the City of Minneapolis in New Tonk. or at the Cit 
Treas. office ue one-twentieth yearly April 1 from 1917 to 1936, inci. 


These bonds are tax-exempt in Minnesota, and may be registered as to 
principal and int. No proposal will be entertained for any of the bonds 
for a sum less ti par value thereof and accrued interest on same to date 
of delivery. Certified check for 2% of bonds bid for, payable to the City 
Treasurer, required. The official circular states that the city has never 
—— in the payment of principal or interest on its bonds. Sealed bids 

be submitted up to 2 p. e- i. the date of sale and public open bids 
wil be asked for after that h 


MISSISSIPPI. —BONDS a caren ZED.—Reports state that a bill has 
been passed by both branches of the Legislature providing for the issuance 
of the $125.000 bonds to aid in the construction and operation of the Mis- 
sissippi Centennial Exposition (V. 102, p. 821). 

MOBERLY BORO ot DISTRICT (P. O. Moberly), Randolph 
County, Mo.—BONDS VOTED.—By a vote of 1,021 to 458 the question 
of issuing $100,000 bldg. and equip. bonds carried, it is stated, at an elec- 
tion held Mar. 8 

MONONGALIA COUNTY (P. O. Morgantown), W. Va.—BOND 
ELECTION PROPOSED.—An election will be held in Grant District 
April 15,it is stated, to vote on the proposition toissue $300,000 road-con- 
struction bonds. 


MONROE, Monroe County, Mich.—BOND ELECTION.—According 


to newspaper reports, an elect on will be held Apr. 3 to vote on the ques- 
tion of issuing $90,000 municipal-light-plant bonds. 

MONTGOMERY, Montgomery County, Ala.—BOND OFFERING .— 
Proposals will be received until 11 a. m. April 11 by E. J. Devinney, City 
Clerk, for $300,000 414% 30-yr. gold coupon general indebtedness bonds 
voted Jan. 18 (V. 102, p. 453). Denom. $1,000. Date April 1 1916. 
Principal and semi-annual int. (A. & O.) payable at the Old Colony Trust 
Co. of Boston. Cert. check for $3,000, payable to G. W. Barnett, City 
Treas., required. ‘The purchaser will be furnished with the opinion of 


Storey, Thorndike, Palmer & Dodge of Boston that the bonds are binding’ 


and legal obligations of the city. The bonds will be prepared under the 
supervision of the above trust company, who will certify as to the genuine- 
ness of the signatures of the city officials and of the seal impressed thereon. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


MONTGOMERY | Sor OCr pet RIOT (P. O. Montgomery), Grant 
Parish, La.—B N.—The election to vote on the question 
“ issuing I He 000 ide. fake St * 102, p. 910—will be held Apr. 2, 

Ss 


MT. MORRIS, Genesee County, Mich.—BOND SALE.—The $1,500 
534 % water bonds authorized by a vote of 144 to 33 at the Jan. 8 election 
(V.. 102, p. 174) have been sold. Due in 1917, 1918 and 1919. 


MT. MORRIS TOWNSHIP (P. O. Mt. Morris), Ogle County, Ills.— 
BOND ELECTION PROPOSED.—It is stated that petitions are in circula- 
tion asking that an election be held to vote on the question of issuing $25,- 
000 road bonds. 

MT. VERNON, Lawrence County, Mo.—BOND SALE.—On March 7 
the $8,500 electric-light-plant erection bonds (V. 102, P- 822) were awarded 
to Prescott & Snider of Kansas City for $8,676 (102.07) and int. as $s. 
There were several other bidders. 


NUSKOCEE. sane ee Coun 





, Okla.— BONDS VOTED.—The eiec- 


that A. J. McMahan of Oklahoma City has agreed to purchase the above 
bonds at 101.50 and int. 


NASHDA, Hillsboro County, N. H. posh db | OFFERING. —Additiona, 
information js at hand relative to the off Mar. 30 of the $50,000 
4% 1-year coup. refunding notes (V. Poy 099). Bids for these bonds 

be received until 10 a. m. on that da 7D y y Samucl Dearborn, City Treas. 
Denom. $5,000. Date =. 2 1916. n. and semi-ann. int. payable at 
the First Nat. Bank of Boston. Due Apr. 21917. The above bank will 
certify as to the genuineness of these no and their legality will be ap- 
roved by Ropes, Gray, Boyden & Perkins, Boston, whose opinion will 

e furnished purchaser. Notes to be delivered at above bank on Apr. 3. 


NATICK, Middlesex County, Mass.—LOAN NOT NEGOTIATED .— 
Reports state that no bids were received on March 16 for a loan of $60, 000 
offered on that day. Due $20,000 Nov. 8 and 22 and Dec. 6 1916 


NEODESHA SCHOOL DISTRICT mt O. Neodesha), Wilson 
County, Kan.—BONDS PROPOSED .—This district is ans the 
issuance of $70,000 building bonds, according to reports. 


NEWARE, Licking Coun Ohio.—BOND oe —Reports state 
that the $73, 300, assess. and a'819 000 =. s pon 8 % street-impt. bonds 
offered on Feb. 18—V. 102, p. 363—have been a ed to Sidney Spitzer 
& Co. of Toledo at 105.44 dud 107. O72 ‘respective y. a al 


NEWBURYPORT, Essex County, Mass.—LOAN OFFERING —Bids 
for a loan of $160, 006 dated March 5 and maturing Nov. 3 1916 will be 
received until 8 p. m. March 20 by the City Treasurer, it is stated. aad 


NEWTON COUNTY (P. O. Kentland), Ind.—BOND OFFERING.— 
Proposals will be received until 2 p. m. Mar. 21 7 E* C. Rich, Co. T 

for 36 pe 4%% 6-year aver. Geo. A. Cooke 

McClellan Twp. Denom. $304 50. Date Feb. 7 6. 

Due 308. 50 each six months from May 15 1917 to Nov. 15 1926 incl: ~ 


NEWTON, Middlesex County, Mass.—TEMPORARY LOAN.—It “is 
a Bo that a loan of $100,000 maturing Nov. 8 1916 was recentiy negotiated 
with Lee, Higginson & Co. of Boston at 2%% discount. 


NOBLE SCHOOL TOWNSHIP (P. O. Rushville), Rush County, 
Ind.—BOND OFFERING.—Pro will be received cet 1 p.m. Apr. 1 
by Ernest R. Titsworth, Twp. Trustee, for $11, tg 4% 6-yr. aver. aig. 
bonds. Denom. $575. Date Apr. 1 1916. Int. Due $575 eac 
six months from ‘July 1 1917 to Jan. 1 1927 in 


NORFOLE, Madison County, Nebr. _BONDS VOTED.—The ques- 
ene of issuing $50,000 street-paving and $10,000 water-ext. bonds carried, 

is stated, at an election held Mar. 10. The vote was 660 to 176 and 730 
& 109, respectively. 


NORTH ADAMS, Mass.—BOND OFFERING.—It is stated that bids 
—_ ~ received until 1l a. m. Mar. 23 for the following bonds dated Mar. 1 


$10. “00 4% high-school bonds. Due $500 yearly from 1917 to 1936 incl. 
55,000 ears o_— ey ,000 yrly. 1917 to 1926 incl. and $2,500 yrly. from 
to nel 


NORTHAMPTON, Mass.—LOAN OFFERING.—It is stated that the 
will consider bids until 7:30 B.2 + nets 23 foraloan of $150,000, 
with interest to follow, maturing Nov. 9 19 


NORTH BRANCH, Lapeer County, nisi, —BONDS DEFEATED.— 
At the election held Mar. 13 the propose to issue the $19,150 water- 
works bonds was defeated—V. 102, p. 999. It is expected that another 
election will be called shortly. 


NORTH MILWAUEEE. (P. O. Milwaukee), Wisc.—BONDS VOTED. 
—The questions of se 14, 000 sewer and $9, 500 water bonds carried, 
it is stated, at an election held Mar. 4 


NORWAY CONSOLIDATED SCHOOL DISTRICT (P. O. Norway), 
Benton County, Iowa.—BOND ELECTION.—An election will be held 
Mar. 23, it is stated, to vote on the question of issuing $16,000 bidg. and 
site-purchase bonds. 


NORWICH, speuanee County, N. Y.—BOND SALE.—On Feb. 24 
$35,600 and OF 730 5% sewer bon $ were awarded to Farson, Son & Co. 
of N. Y. at 102.078, a basis of about 44 %- i Denom. $400, $460, $500, 


$570 and $700. Date Jan. 3 1916. Int. J. Due one-fourth yearly 
on Jan. 2 from 1917 to 1920 incl. 
NORWOOD, Hamilton County, ome. —BOND OFFERING.—Pro- 


Ss will be received until 12 m. Aen) 10 & G. P. Evans, City Aud., for 
333.0 000. 436% 1035-95. average cou a‘? ht plant-ext. bonds, 
PDenom. $500. Date Oct. 1.19 . and semi-ann. 


nt & Bs —papale at the Norwood Nat. ene. mf Due $1, 000 
zesty on Oct. 1 from 1916 to 1935, incl. Cert. check for 5% of bonds bid 
or, payable to City Treas., required. Purchaser to pay accrued int. 


NUEVO SCHOOL oe ' Riverside Conmty. Calif.—BOND 
SALE.—On Mar. 8 the $1,000 6 S47", aver. school bonds—V. 102, 2: 
i awarded, it is stated, mS e First Nat. Bank of Barnesville, 


OAKWOOD VILLAGE SCHOOL DISTRICT, Montgomery Conety, 
Ohio.— BOND OFFERING.—Proposals will be received until 12 m. Ap 
by Frances yi ae Clerk-Treas. of Dist. (P. O. 20 Kuhns Bldg., Rtn). 


for $40,000 474 % 1814-yr. aver. cou ag HE'S impt. bonds. Auth. Secs. 
7625, 7626 a 1627 Gen. Code. Denom. $1,000. Date Apr. 1 1916 
Int. A. & O. i, 000 yearly on Oct. 1 1917 to 1936 incl. and $2, 


yearly on Oct. 1 from. 1937 to 1946 incl. Cert. check for $800, paya 3,0 ' 
above Clerk-Treas., required. Bids must be unconditional. ea 7 


OHIO COUNTY (P. O. Hartford), Ky.—BOND ELECTION.—Re- 
ports state that an election will be held’ May 20 to determine whether or 
not this county shall issue $300,000 road and bridge building bonds. 


OLDHAM DRAINAGE DISTRICT Coshoms County, Miss.—BOND 
SALE DEFERRED.—tThe sale of the 874, eu 6% drainage bonds swhich 
was to have taken place ow Mar. 10, has been deferred. Denom. $1,000 
pane Jan. 11916. Int. J.&J. Due serially on Jan. 1 from 1920 to 1936 
inc 


OMER, Arenac County, Mich.—BOND ELECTION. 
will be heid A aoe 3 to vote on the question of issuing $16,000 bo . 
These bonds take the piace of the $5,000 oe and impt. bonds 


offered but not sold on July 24 last—V. 101, p 


OREGON CITY, Clackamas Ray ig 5 —BOND OFFERING.— 
Proposals wil! be received until 4 22 by John W. Loder, City 
Recorder, it is stated, for $275, 000 "5% ar. 22 bonds. Denom. $500. 
Certified check for $5.00 0 requir 

A similar issue of bonds ‘oon —v sold on Dec. 15 last to the Lumber- 
men’s Trust Co. of Portland (V. 102, p. 270). 


ORLAND, Glenn County, Calif.—BONDS VOTED.—By a vote of 
238 to 79 the question of issu ng the $7,000 5% park and civic-center site- 
purchase bonds (V. 102, p. 730) carried at the election held Mar. 3. 


OSCEOLA pret DISTRICT (P. O. Osceola), Clarke County, 
Iowa. mearvas VOTED.—By a vote of 667 to 287 the question of issuing 
$100,000 si ath ai building and equipment bonds carried, it is stated, 
at an phe Pheld March 8. 

OSSIAN Winnetiek County, Iowa.—BOND ELECTION.—An 
election will be d Mar. 27 to vote on the question of issuing $17,000 
water-works be 

QewaearcrE (TOWN) (P. O. Heuvelton), St. Lawrence County, 
N. ¥.—BON. ECTION .—The question of whether or not this town shal! 
issue $40, 000 44 % bridge-construction bonds will be decided by the voters 


on M 
(P. O. Ot 


—aAn election 
nds 


orrumws INDEPENDENT SCHOOL DISTRICT 
tumwa), Wapello County, Iowa.—BONDS DEFEATED.—The election 
held Mar. 13 resulted in the defeat of the question of issuing the $125,000 
high-school-building bonds—V. 102, p. 730. The vote was 1,020 “for” 
and 1,172 ‘‘against.” 
OWENSBORO, Daviess County, 
will be received until Mar. 24 by J. 
9226 000 5% he ee rete Nr n 
. 544 . Denom. $500. Date Jan. These 
oe ex! t from Esato. county and Re taxes. Bonded. debt, ‘tad. this 
issue, $ $588,000 00. Assess. val. 1915, $8,823,935. 
PANAMA CITY, Bay County, Fla.—BOND SALE.—On Mar. 





tion held March ted, repo 
issue $80,000 ay peony the vote being 1, 193 to 114. 


; state, in favor of the proposition to 
It is further stated 





6 th 
$20,000 5% 20-yr. street, bridge and city-wharf bonds (V. 102, p. 270) 
were awarded to Powell, Garard & Co. at par and int. 
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PASS CHRISTIAN, Harrison County, Miss.—BOND SALE.—On 
March 11 the $96,000 20-yr. public improvement bonds (V. 102, p. 730) 
were awarded to the interstate Trust & Banking Co. of New Orleans for 
$99,127 (103.257) as 5s. Purchaser to pay expense of printing, litho- 
graphing. c. Other bids were: 

mney / pieace a Co., Toledo, $98,305 for 5s; $98,947 50 for 534s; $101,- 
or 6s. 
Hibernia Bank & Trust Co., New Orleans, $98,054 40 for 5s. 
Duke M. Farson & Co., Chicago, $97,142 40 for 5s. 
J. R. Sutherlin & Co., Kansas City, $96,500 for 5s; $98,175 for 514s; 
$100,350 for 6s. 

umm , Prudden & Co., Toledo, $97,344 for 54s. 

Powell, Gerard & Co., Chicago, $96,331 25. 

Security Sav. Bank, Toledo, $100,675 20 for 514s; $103,027 27 for 6s. 
Whitney Central Trust & Sav. B » New Orleans, $100,619 for 5s. 
Tillotson & Wolcott Co., Cleveland, $96,907 20 for 5s. 

©. W. McNear & Co., Chicago, $99,264 for 534s ; $104,160 for 6s. 
John Nuveen & Co., Chicago, $99,172 for 5s. 

Stacy & Braun, Toledo, $97,248 for 5s. 

Terry, Briggs & Co., Toledo, $97,087 50 for 5\%s. 

Rudolph Kieybolte & Co., Cincinnati, $96,688 for 54s. 

Spitzer, Rorick & Co., Toledo, $99,860 for 6s. 

. L. Slayton & Co., Toledo, $98,592 for 6s. 

First National Bank, Columbus, Ohio, $97,440 for 6s. 


PEMBERTON SCHOOL DISTRICT (P. O. Pemberton), Blue Earth 
County, Minn.—BONDS VOTED.—By a vote of 151 to 33 the question 
¥ —e $30,000 building bonds carried, it is stated, at an election held 

eb. 28. 


PIATT COUNTY SCHOOL DISTRICT NO. 108 (P. O. Bement), 
Ills.— BOND OFFERING.—Proposals will be received until 2 p. m. Mar. 24 
by Wm. A. Steel, Sec. of Bd. of Ed., for $55,000 4% % 7-year aver. school 
bonds. Date July 11916. Int. ann. Due $5,000 yearly on July 1 from 
1918 to 1928 incl. Cert. check for 4% of amount of bid, payable to James 
H. Taylor, Treas., required. 


PIGEON SCHOOL TOWNSHIP, Warrick County, Ind.—BOND 
SALE.—On Mar. 11 the $6,000 44% % 6-yr. aver. bldg. bonds—V. 102, 
Pp. 910—were awarded to the Fletcher-Amer. Nat. Bank of Indianapolis 

A o0,115—101-863—and int., a basis of about 4.167%. There were no 
other ers. 


PIKE COUNTY (P. O. Bowling Green), Mo.—BOND OFFERING.— 
Proposals will be received until 2 p. m. A ri 17 by A. J. Ladley, County 
Treasurer, for the $100,000 4% 5-20-year (opt.) tax-free court-house-build- 
ing bonds authorized by vote of 2,496 to 468 at an election held Feb. 4. 
Denom. $500. Date ug. 1 1916. Principal and semi-annual interest 
payable at_the County Treasurer’s office. Certified check for $2,000 
required. Bonded debt, including this issue, $100,000. Floating debt, 
none. Assessed value 1 ualized, $10,500,000; estimated actual 
value, $30,000,000. Official circular states that there is no controvers 
or litigation affecting the corporate existence or boundaries of the munici- 
pality or the title of its officials to their offices or the validity of these bonds 
and that no previous issue has ever been contested; also that all principal 
and interest has been promptly paid at maturity. 


PIMA COUNTY (P. O. Tucson), Ariz.—BOND OFFERING.— 
Proposals will be received until 10 a. m. Suet 10 by the Board of Super- 
visors, Bertram L. Hitch, Clerk, for $300,000 5% 30-yr. gold coupon road, 

hway and bridge-constr. bonds. Denom. $500. Date Jan. 3 1916. 

ncipal and semi-annual int. (J. & J.) payable at the Co. Treas. office 
or at Kountze Bros. of New York, at the option of holder. Cert. check 
drawn on any trust company or bank organized under State or national 
laws, doing business in Tucson for 5% of amount of bid, acceptable to the 
Board of Supervisors, required. Bonds to be delivered to purchaser at 
Tucson. ‘The purchasers must satisfy themselves as to the legality thereof 
prior to said time and no conditional bids will be considered. 


PINELLAS COUNTY (P. O. Clearwater), Fla.—BOND SALE.—On 
Mar. 7 the $715,000 5% 30-yr. coupon road-constr. bonds (V. 102, p. 910) 
were awarded, it is stated, to Gunter & Sawyers of Jacksonville and John 
aierere - £o. of Chicago at their joint bid of 98.03 and int., a basis of 
about 5.13%. 


PINELLAS COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 3 
(St. enuny) Fla.—BOND SALE.—On Mar. 7 the $20,000 6% 25-yr. 
school bonds (V. 102, p. 730) were awarded, it is stated, to John Nuveen 
& Co. of Chicago at 112.28, a basis of about 5.125%. 


PITMAN, Gloucester County, N. J.—BOND ELECTION PROPOSED. 
—Newspaper reports state that an election will be held in the near future 
wd vee on the question of issuing $110,000 5% municipal-sewer-system 

nds. 


POLAND TOWNSHIP SCHOOL DISTRICT (P. O. Lowellville), 
Mahoning County, Ohio.—BOND OFFERING.—Proposals will be re- 
ceived until Apr. 20 for the $35,000 5% bldg. bonds authorized by a vote 
% ir toll? at the Mar. 1 election. V. 102, p. 822. Due from Apr. 1 

O id 


PONTOTOC COUNTY (P. O. Pontotoc), Miss.—BONDS TO BE OF- 
FERED SHORTLY.—Reports state that the Board of Supers. will shortly 
offer for sale $50,000 Third District road bonds. 

BOND SALE.—On Mar. 7 $90,000 Fourth District road-constr. bonds 
were awarded, it is stated, to the First Nat. Bank of Pontotoc, agent for 
the Mercantile Trust Co., of St. Louis, at 103.35. 


POPLAR BRANCH TOWNSHIP SCHOOL DISTRICT, Currituck 
County, No. Caro.—BOND ELECTION.—An election will be held in this 
mong nl it is stated, to vote on the issuance of $15,000 high-school-build- 

onds. 


PORTAGE COUNTY @. O. Ravenna), Ohio.— BOND OFFERING.— 
Bids will be received until 10 a. m. Mar. 27 by M. J. Kelley, Co. Aud., 
for the following 4% % road bonds: 
$62,000 Painesville-Ravenna road bonds. Due $2,000 Apr. 1 1917, $4,000 
each six months from Oct. 1 1917 to Apr. 1 1920 incl., $5,000 each 
six months from Oct. 1 1920 to Oct. 1 1921 incl., $2,000 each six 
months from Apr. 1 1922 to Apr. 1 1925 incl., $3,000 Oct. 1 1925 
and $4,000 Apr. 1 1926. 
48,000 Freedom-Win m road bonds. Due each six months as follows: 
$1,000 Apr. 1 1917, $3,000 Oct. 1 1917, $2,000 Apr. 1 1918, $3,000 
Oct. 1 1918 to Oct. 1 1921 incl., $2,000 Apr. 1 1922 to Apr. 1 1925 
incl., $3,000 Oct. 1 1925 and $4,000 Apr. 1 1926. 
Auth. Sec. 6929, Gen. Code. Denom. $1,000. Date Apr. 1 1916. 
Int. A. & O. at office of Co. Treas. Cert. check for $500, payable to the 
Co. Treas., required. Purchaser to pay accrued interest. 


PORTLAND, Me.—LOAN OFFERING.—Arthur W. Beale, City Treas., 
wil receive bids until 12 m. Mar. 22 for a loan of $150,000 dated Apr. 1 
1916 and maturing Oct. 2 1916. Denom. to suit purchaser. Notes will 
be ready for delivery Apr. 1 at the First Nat. Bank, Boston, and will be 
certified as to genuineness by said bank under advice of Ropes, Gray, 
Boyden & Perkins of Boston. 


PORTLAND, Ore.—BOND SALE.—On March 9 the $125,000 4% 25-yr. 
gold water bonds (V. 102, p. 730) were awarded to the Lumbermen’s Trust 
Co. of Portland at 99.257 and int., a basis of about 4.048%. 

Mercantile Tr. Co. and the Henry Teal, Portland______-_ 97.53 

Miss. Val. Tr.Co., St.L____{99.04|E. H. Rollins & Sons, San Fr_97.50 
Morris Bros., Inc., Portland, Sidney Spitzer & Co., Toledo_97.50 

Harris Tr. & Sav.Bk., Chic../98.56|Cropley, McGaragle & C 
Cummgs,Prudden & Co., Tol. 98.50} Boston _-_____._____ 96.862 
John E. Price & Co., Seattle. 98.21|Clark, Kendall & Go__.____. 95.61 

All bids provided for payment of accrued int. 


PORT OF UMPQUA, Douglas County, Ore.—BONDS VOTED.—The 
question of issuing $200,000 mpque River jetty-construction bonds car- 
ried, it is stated, at an election d March 8. 


PORTSMOUTH, Scioto County, Ohio.—BOND SALE.—On Mar. 14 
an issue of $5,000 44%% water-works-ext. bonds was awarded to W. L. 
Raymond & Co. of Boston, Mass., at 104.01. Other bidders were : 
Central Nat. Bk., Portsm_$5,140 50|Seasongood & Mayer, Cin_$5,082 50 

il: eee ,118 00| First Nat. Bk., Portsm-. 5,069 54 
B. & Tr. Co., Cin. 5,110 50| Security Bank, Portsmouth.5,046 00 
Interest payable F. & A. Due in 1928. 

PRESTON COUNTY (P. O. Kingwood), W. Va.—BONDS AWARDED 
IN PART.—On Mar. 7 the $280,000 5% coupon Portland District road impt. 
bonds (V. 102, p. 634) were awarded, it is stated, to the Provident Sav. 
Bank & Trust Co. of Cincinnati for $286,200, equal to 102.214. 





{t is further stated that all bids received for the $164,000 5% coupon 
Kingwood Dist. road impt. bonds, also offered on Mar. 7 (V. 102, p. 634), 
WOON we TION POSTPONED.—Reports state that the election which 
was to have been held in Lyons District on Feb. 29 to vote on the question 
of issuing $170,000 road bonds has been postponed indefinitely. 


PUTNAM COUNTY (P. O. Greencastle), Ind.— BOND OF FERING.— 
Bids will be received ‘antl 10 a. m. Mar. 25 by H. H. Runyan, Co. Treas., 
for the following 44% 6-yr. aver. road impt. bonds: 


,300 Ples McGaughey et al. road bonds in Russell Twp. Denom. $165. 
$3300 Jesse F. Younes % al. road bonds in Franklin Twp._ Denom. 225. 
8,640 Joseph Moler et al. road bonds in Clinton Twp. Denom. $432. 


H Hi t al. road bonds in Franklin Twp. Denom. $240. 
‘ie Mar. 25 1916. int. M.&N. Due one bond of each issue each six 
months from May 15 1916 to Nov. 15 1927 incl. 


UINCY, Norfolk County, Mass.—TEMPORARY LOAN.—On 
ms. 15 a loan of $200,000 mat Nov. 9 1916 was negotiated with Esta- 
brook & Co. of Boston at 2.81% discount, it is said. 


DNOR SPECIAL SCHOOL DISTRICT (P. O. Radnor), Delaware 
Py Ohio. BOND OFFERING.—Bids will be received until 12 m. 
Mar. 31 by R. W. Jones, Clerk Bd. of Ed., for $15,000 57%, 15\%-yr. aver. 
coup. bldg. bonds. Auth. Secs. 7625, 7626 and 7627, Gen. Code. Denom. 

750. Date day of sale. Prin.and semi-ann. int. (M. & 8S. payable at the 
Pd Banking Co., Delaware. Due $750 each six mont from Sept. 1 
1926 to Mar. 1 1936 incl. Cert. check for $500, payable to Board of Edu- 
cation, required. Purchaser to pay accrued interest. 


ED OAK SPECIAL ROAD DISTRICT (P. O. Red Oak), Lawrence 
Pat. a Mo.—BOND ELECTION PROPOSED.—Reports state that an 
election will be called shortly to vote on the question of issuing $20,000 
road-construction bonds. 


ED ING SCHOOL DISTRICT (P. O. Red Wing), Goodhue 
Ce, Minn. BOND ELECTION.—Reports state that an election 
will be held Mar. 27 to vote on the question of issuing $170,000 bldg. and 
impt. bonds. $ 

CHMOND, Va.—BONDS PROPOSED.—Local papers state that on 
nearek 9 the Common Council voted to recommit the proposed bond issue 
of $2,000,000 to the Finance Committee. 


CHWOOD INDEPENDENT SCHOOL DISTRICT (P. O. Rich- 
weet, Nicholas County, W. Va.—BOND ELECTION PROPOSED .— 
Reports state that an election will be held shortly to vote on the question 
of issuing $40,000 building bonds. 


RIFLE, Garfield County, Colo.—BOND SALE.—Sweet, Causey, 
Foster & Co. of Denver have purchased $50,000 refunding bonds, it is 
stated, at 98.50. 


RITCHIE COUNTY (P. O. Harrisville), W. Va.—BOND ELECTION 
PROPOSED.—Reports mate that an election’ will be held soon in Clay Dis- 
trict to vote on the proposition to issue $200,000 road bonds. 


ROANE COUNTY (P. O. Kingston), Tenn.—BOND OFFERING.— 
Proposals will be caamed until 12 m. Apr. 3 by D. H. Evans, Co. Clerk, 
it is stated, for $50,000 5% 20-yr. bridge bonds. 

ROANE COUNTY (P. O. Spencer), W. Va.—BOND_ELECTION.— 
According to reports, p election will be held in Spencer Dist. on Apr. 1 
to submit to a vote the proposition to issue $240, road bonds. 


ROCHESTER, N. Y.—NOTE OFFERING.—Sealed bids will be received 
by E. S. Osborne, City Comptroller, until 2 p. m. Mar. 22 for $150,000 
water-works-impt.; $35,000 water-works-impt. and $10,000 local-impt. 
under guarantee, notes payable 8 months from Mar. 27 1916 at the Union 
Trust Co. of New York. Notes will be drawn with interest and will be 
deliverable at the Union Trust Co. of New York, 80 Broadway, N. Y. 
City, Mar. 27. Bids must state rate of interest and designate to whom 
(not bearer) notes shall be made payable and denominations desired. 


ROCKFORD, Winnebago County, Ills.—BIDS REJECTED.—NEW 
OFFERING.—AIll bids received for the $85,000 4% 10%-yr. average bridge- 
constr. bonds offered on Mar. 13 were rejected—V. 102, p. 911. New 
bids for these bonds will be received until Mar. 27. 


ROSLYN SCHOOL DISTRICT (P. O. Roslyn), Day County, So. 
Pat eta eh ea bug oj Dinas Was e Buskey Gof Mla 
ng bonds recently so ‘ ss was We ckey Co. of - 
oll. Denom. $1,000. ‘ Int. ann. Jan. Due part in 1921, 1926, 1931 and 
1 3 

ST. PAUL, Minn.—VOTE.—The vote cast at the election held Mar. 7, 
which resulted in the defeat of the question of issuing the $1,000,000 4% % 
school-impt. bonds (V. 102, p. 1000), was 12,222 “‘for’’ and 19,614 ‘‘agst. 


SAN FRANCISCO, Calif.—CORRECTION.—Owing to a typographical 
error, we stated in V. 102, p. 911, that the water bonds offered to 
investors by Blyth, Witter & Co., of San Francisco, yield 444%, whereas 
it should have read 44%. 


SAN LUIS OBISPO SCHOOL DISTRICT (P. O. San Luis Obispo), 
San Luis Obispo County, Calif.—BONDS DEFEATED.—The question 
pA sarang $100,000 building bonds failed to carry, it is stated, at a recent 
elec . 

SEATTLE, Wash.—BOND OFFERING.—Proposals will be received 
until 12 m. April 1 by H. W. Carroll, City Comptroller, for $370,000 5% 
gold coupon Lake Union bridge-construction bonds. Denom. $1,000. 
Date April 1 1916. Principal and semi-annual interest (A. & O.) payable 
at the Washington fiscal agency in New York or at the City Treasurer's 
office. Due in equal annual series from 1927 to 1936, inclusive. Bonds 
to be delivered in Seattle, Chicago, New York, or any other Eastern 
financial center, at the option of holder. Purchaser to pay accrued inter- 
est. Bids to be made on blank forms furnished by the city. A certified 
check drawn on a national bank or trust company for $7,400. payable to 
the Comptroller must accompany each bid; provided no deposit shall be 
required from the State Treasurer or the Commissioner of Public Lands 
of the State of Washington. The check so deposited will be returned if the 
bids accompanying same are not accepted. The amount of the check 
accompanying the accepted bid will be applied as an advance part payment 
on the bonds, or if the bidder fails to comply with the terms of his bid, 
the amount of said check will be forfeited to the City of Seattle as and for 
liquidated damages. These bonds are part of an issue of $545,000 voted 
Mar. 2 1915, for the purpose of providing funds for the construction of a 
bridge for the city of Seattle across Lake Union along the line of Eastlake 
Avenue produced northeasterly; $100,000 of the issue having been sold 
in May 1915 (V. 100, p. 1378) legality at that time having been approved 
by Caldwell, Masslich & Reed of New York whose further opinion will be 
furnished the buyer of this lot. General city bonds, $17,131,900. Assess. 
val. 1915, $221,239,103. 

The officia notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


BOND SALE.—During the month of February this city sold the following 
6% special improvement bonds, agerogating $201 mee 38 " 
rice. 4 


Amount. Impt.Dist. Purpose— ate Due 
656 16_.2881_.Water mains____100 Feb. 1916 Feb. 1928 
7,105 52_.2862_.Water mains____100 Feb. 1916 Feb. 1926 
3,400 23_.2852__Sewers ________-_ 1 Feb 1916 Feb 1926 
1,288 63_.2880_.Water mains____100 Feb. 1916 Feb 1928 
12,250 42__2841__Walks__________ Feb 1916 Feb. 1926 
43,448 22__2854__Paving _._______ 100 Feb Feb 
4,959 30__2869__Paving _________ Feb 1916 Feb. 1926 


100 

2,142 14__2890__Grade & Walks__100 

8,446 70_-2787__Paving _________ 100 

21,974 21_.2848__Sanitary Fill__._100 
90. 2867 _- Paving 


5 54... 100 
10,370 30. .2875...FBVIDE .nncacone 100 
54,539 41__2893__Condemnation __100.62 1 

All the above bonds are subject to call at any interest-paying d 
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SANTA MARIA, Santa Barbara County, Cal.—BOND SALE.—The 
ee & Paris Nat. Bank of San Francisco has been awarded $75,- 
000 5% 1-38-yr. (ser.) water bonds at 106.10. 


SAUGUS, Essex County, Mass.—LOAN OFFERING.—Pro 


be received until Mar. l f 000, mat 
it is stated. ar. 27 for a loan of $65,000, maturing in 


SAVANNAH, Ga..-BOND SALE.—On Mar. 16 the $400,000 44% 
16 4 4 (aver.) gold coupon (with priv. of “-- as to prin. and int.) house 
dra e and storm sewerage-system bonds (V. 102, p. 911) were awarded 


to Humphrey, Robinson, Wardlaw & Co. of Atlanta at 104.112, a basis 
of about 4.15%. 


SHAWNEE COUNTY SCHOOL DISTRICT NO. 33 (P. O. Topeka), 
Kan.—BONDS VOTED.—The question of issuing the $7,500 bldg. bonds 
carried, it is stated, at an election held Mar. 4. 


SHELBY COUNTY (P. O. Shelbyville), Ind.— BOND OFFERING.— 
Proposals will be received until 10 a.m ar. 25 by S. A. Brown, Co. 
Treas., for the following 414 % 6-yr. average 5 pe alga bonds : 
$5,960 A. C. Howe et al road bonds in Noble Twp. Denom. $298. 
2,320 Geo. W. Smith et al road bonds in Liberty Twp. Denom. $116. 
Date Mar. 15 1916. Int. M. & N. Due one bond of each issue each 
six months from May 15 1916 to Nov. 15 1926, incl. 


SHELDON SCHOOL DISTRICT g- O. Sheldon), O’Brien County, 
Iowa.—BOND ELECTION PROPOSED.—According to reports, a ——— 


is circulated asking for an election to vote on the question of issui 
school-building bonds. ” = 


SOUTH HAVEN TOWNSHIP (P.O South Haven), Van Buren 
County, Mich.—_BOND ELECTION PROPOSED.—According to reports 


the question of issuing $25,000 road-impt. bonds will be submitted to the 
voters at the forthcoming election. 


SPENCER, Worcester County, Mass.—TEMPORARY LOAN.—It is 
stated that the First Nat. Bank of Boston was recently awarded a loan of 
$20,000, maturing Nov. 6 1916, at 2.57% discount. 


SPRINGFIELD, Hampden County, Mass.—TEMPORARY LOAN.— 
On March 16 a loan of $1,000,000, maturing Nov. 9 1916, was negotiated 
with Estabrook & Co. of Boston at 2.83% discount. Other bids were: 
Blake Bros. & Co., Boston., and Salomon Bros. & Hutzler, 


s will 
ecember, 


I cabs 2.91% discount 
National Ug > Co, SR a eae 3.00% discount 
Farmers’ Loan & Trust Co., New York.__________--____- 3.00% discount 
a OE RR EEE RARER CIEE ge eae 3.09% discount 
Goldman, Sachs & Co., New York (for $250,000)_______ 3.11% discount 


STERLING, Johnson County, Neb.—BOND ELECTION.—The ques- 
tion of issuing $25,000 water-works-plant bonds will be submitted to a vote, 
it is stated, on Mar. 24. 


STERLING TOWNSHIP (P. O. Sterling), Whiteside County, Ills.— 
BONDS VOTED.—At the election held Mar. 7 the question of issuing the 
gag road bonds carried, it is stated, by a vote of 399 to 255.—V. 102, 


STONEHAM, Middlesex County, Mass.—BOND SALE.—This town 
Siocibah Te. of Wecctan’ te located” Gee Oh be ee hae ee tok 
s oston, sta . ue ear ¢ to ° 

and $2,000 yearly 1926 to 1935 incl. ied seed 


SULLIVAN TOWNSHIP HIGH SCHOOL DISTRICT (P. O. Sulli- 
van), Moultrie County, Ills.—BONDS VOTED.—The question of issu- 


ing $75,000 bldg. bonds carried, reports state, at the Feb. 29 election by 
a vote of 616 to 285. 


SUSSEX COUNTY (P. O. Newton), N. J.—BONDS PROPOSED.— 
Newspaper reports state that this county has under contemplation the 
issuance of about $28,000 bonds to improve the Newton-Sparta road. 


SWEA CITY SCHOOL DISTRICT (P. O. Swea City), Kossuth 
County, Iowa._-BONDS VOTED.—By a Vote of 79 to 17 the question of 


foouing Fetes 446% 20-yr. building bonds carried at an election held 


SYRACUSE, Otoe County, Neb.—BOND ELECTION PROPOSED.— 


An election will be held in the near future, it is said, to vote on the ques- 
tion of issuing $16,000 electric-light-plant constr. bonds 


TACOMA, Wash.—BOND SALES.—During the month of Febru 


the following 6% special-improvement bonds, aggregating $13.432 65. 
were issued by this city : 


Amount. Loc. Impt.D. Purpose— Date. Due. 
$379 10.. 958__Sidewalk __......--..- Feb. 4 1916 Feb. 4 1921 
557 70..5030..Water Main......._.. Feb. 14 1916 Feb. 14 1921 
142 20... 961..Sidewalks _..........- Feb. 14 1916 Feb. 14 1921 
15 00_- Mo a Feb. 14 1916 Feb. 14 1921 
19.006 -Gk.. .  Sbtack OTE, cccdccsasnsens Feb. 14 1916 Feb. 14 1926 
jo Sa ae eee Feb. 16 1916 Feb. 16 1921 


All the above bonds are subject to call part yearly in February. 


TAKOMA PARE, Montgomery and Prince Georges Counties, Md.— 
BOND ELECTION PROPOSED .—According to reports, this town on April 


€. wit vote on the question of issuing $35,000 water-system-improvement 
nds. 
(P. 


TALLAHATCHIE COUNTY O. Charleston), Miss.—BOND 
OFFERING.—Reports state that the Board of Supervisors will receive 
bids until April 3 for $200,000 road-construction bonds. 


TAUNTON, Bristol County, Mass.—BOND OFFERING.—Proposals 
will be received until 7 p. m. March 20 by Lewis A. Hodges, City Treasurer 
for the following 4% registered bonds: 
$20,000 sewer bonds. Date Dec. 1 1915. 

from 1916 to 1935, inclusive. 
15,000 water bonds. Date Jan. 1 1916. Due $1,000 yearly on Jan. 1 
from 1917 to 1931, inclusive. 

Denom. $1,000. Interest semi-annual. Purchaser to pa 
terest. The legality of these issues will be approved by 
Boyden & Perkins of Boston. 


TERRA BELLA IRRIGATION DISTRICT (P. O. Porterville,) 
Calif.—_ BOND ELECTION PROPOSED.—It is reported that an election 
will be called shcrtly to vote on the question of issuing $1,250,000 irrigation- 
system bonds. bs 


TETON COUNTY SCHOOL DISTRICT NO. 41 (P. O. Bynum,) 
Mont.—BOND SALE.—On Feb. 29 the $1,000 5-10-year (opt.) school 
bonds (V. 102, &; 635) were awarded to the State Board of Land Commis 
sioners at par for 6s. 


Due $1,000 yearly on Dec. 1 


accrued in- 
opes, Gray, 


TEXAS.—BONDS PURCHASED BY STATE BOARD OF EDUCA. 
TION .— On Jan. 12 the State Board of Education voted to pay all balances 
due on bonds heretofore purchased. We print below a description of the 


bonds purchased, showing in each case the total issue and amount of same 
taken by the State in January: 
: Amount 
County Common Total Purch. 
School District— Date. Due. Option. Issue. in Jan. 
Edwards No. 6..--..---.- April10 1915 40 yrs. 10 yrs. $15,000 $1,000 
Hidalgo No. 4__..-.-_-- April10 1915 40 yrs. 10 yrs. 38,500 1,000 
Hidalgo No. 10_---.---- April10 1915 40 yrs. 10 yrs. 25,000 1,000 
eres INO. De ue coke April191915 40 yrs. 20 yrs. 10,000 2,000 
o enone School on 1915 40 10 
OD cin céuelsakae ay yrs. yrs. 12,500 
pS FS eae June 11915 40 yrs. 10 yrs. 18,000 2,605 
County Road District— . 
Guadalupe No. 2.__----- April10 1915 40 yrs. 10 yrs. 75,000 13,000 
Cities— 
italy (sewerage) _._.---- Sept.101914 40 yrs. 10 yrs. 17,000 2,000 
eG upe County Road Dist. No. 2 bonds bear % rest 
while the re ing issues all ca 515% interes, 


5%. 

At the same meet (Jan. 12) the Board contracted for all new bonds 
offered, amount to $209,620. On the bonds contracted for payments of 
$93,712 were made at the January meeting and $81,795 at the February 
meeting. The details of the bonds which the State agreed to purchase 
and the payments made in January and February, will be given in these 
columns at a later date. They are all 5% school-house bonds. 


TIPPAH COUNTY (P. O. Ripley), Miss.—BONDS VOTED.—At the 
Mar. 3 election the proposition to issue the $9,000 6% road bonds carried, 
it is reported.—V. 102, p. 823. 





TIRO CONSOLIDATED SCHOOL DISTRICT (P. O. Tiro), Craw- 
ford County, Ohio.—BONDS VOTED.—By a vote of 199 to 164, the pre 
— to issue the $38,000 bldg. bonds—V. 102, p. 1001—carried, it is 
sta ° 


TITUS COUNTY (P. O. Mt. Pleasant), Tex.—BOND OFFERING .— 
Proposals wiil be received until March 20 by Sam Porter, County Judge, 
for the $200,000 5% coupon Justice Precinct No. 1 road-constr. bonds 
voted Feb. 15 (V. 162, p. 823). Denom. $1,000. Date March 15 1916. 
Int. April and Oct. 10 at Mt. Pleasant, Austin or New York. Due $100,000 
Mar. 15 1936 and $5,000 yrly. Mar. 15 from 1937 to 1956, incl.; subject 
to call $5,000 yearly for 20-yrs. Cert. check or cash for $5,000, payable 
to the Commrs. Court, required. This dist. has no indebtedness. No 
sinking fund. Assess. val. of Dist. 1915, $2,963,869. 

Bids are asked for at the same time for $25,000 5% Road Dist. No. 3 
coupon road-construction bonds. Int. A. & O. Due $12,500 in 20 yrs., 
remainder due pes yrly. from 21 to 40 yrs., incl., subject to call part yrly. 
Tax values of Dist. $420,670. 


TOLEDO, Ohio.—LOANS AUTHORIZED.—The City Council passed 
ordinances on March 13 authorizing the negotiation of loans aggregating 
$422,850, it is stated. 


TRACY CONSOLIDATED INDEPENDENT SCHOOL DISTRICT 
(P. O. Tracy), Marion County, Iowa.—BONDS VOTED.—The question 
of issuing the $11,500 building and equipment bonds (V. 102, p. 823) carried 
by a vote of 153 to 150 at the election held March 11. 


TRINIDAD, Las Animas County, Colo.—BIDS.—The foilowing are 
the other bids received for the $210,000 15-yr. (aver.) refunding and 3i85,- 
000 10-15-yr. water-ext. 444% coupon bonds awarded jointly on Mar. 2 
to James N. Wright & Co. of Denver and the Harris Trust & Sav. Bank 
of Chicago at 101.29 (V. 102, p. 1001). Bonds to be delivered at Harris, 
Forbes & Co. of New York and interest coupons are free of co ion. 
The sale of bonds was subject to an approval of the proceedings by the 
bidder’s attorneys. 


Bidder— Amount. Premium. Net Bid 
See, SU. PRN sn a et se $210,000 $1,000 00 $211,000 
*Sweet, Causey, Foster & Co. of Denver /210,000 1,408 00 211,408 00 

and Wm.R.Compton Co., St. Louis__|185,000 1,004 00 186,004 00 
Oswald B. Benwelt & Co., Henry Wilcox 

pee 2 Rees 210,000 1,102 00 211,102 00 
N. W. Halsey & Co. of Chicago_.___--_- : 2,111 397,111 00 
aE. H. Rollins & Sons, Denver__-_-_--_- (338 O00 1,108 15 186,108 15 

210,000 1,257 90 211,257 90 





a Offered bonds free and legal service and 444% on city deposits. 

*Offered to furnish blank bonds, legal procedure free. 

Denom. $1,000 date March 1 1916. Interest semi-annual. Delivery at 
Harris, Forbes & Co., New York. Purchasers agreed that interest coupons 
should be free of commission. The sale of bonds was subject to an approval 
of the proceedings by the purchaser’s attorneys. 


TROY, N. Y.—BOND SALE.—On March 13 the $100,000 5% soz. 


exempt certificates of indebtedness or revenue bonds, maturing Aug. 1 
1916 (V. 102, p. 1001) were awarded to Goldman, Sachs & Co. of New York 
for $101,038 58 (101.038), and interest, a basis of about 2.53%. Other 
bidders were: 

Salomon Bros. & Hutzler, New York..........--.--------- $101,009 O1 
Pn 2 See. DERE Tn i antaino se nawies 00,961 50 


ea OE ee ee eee eae ee 100,882 00 
Manufacturers’ National Bank, Troy 100,866 67 


TWIN FALLS, Twin Falls County, Idaho.—BOND OFFERING— 
Proposals will be received until 10 a. m. March 29 by Resse M. Williams 
City Clerk, for the $80,000 5% 10-20-year (opt.) coupon bonds voted 
Feb. 3 to purchase the plant of the Twin Falls Water-Works Co. (V. 103, 
Pp: 732). enom. $1,000. Date April 11916. Principal and semi-ann 
nterest (J. & J.) payable at the City Treasurer's office or at the First 
National Bank of New York, at the option of the holder. Bonds to be 
delivered and paid for not later than April 1 1916. Certified check for 
$4,000 required. Total bonded -debt, includi this issue, $245,000. 
Floating debt, $1,150. Sinking fund, $3,500. vaulation 1915, 
$3,500,000; actual value (est.), $8,000,000. Official circular states that 
there is no litigation whatever regarding this issue or any other matter, and 
that the city has never defaulted on principal or interest of any previous 
bonds. Bidders must satisfy themselves as to the legality of the issue, 
prior to submitting their bids. 


UPSHUR COUNTY (P. O. Gilmer), Tex.— BOND ELECTION PRO- 
POSED.—Reports state that petitions are being circulated in Road _ Dist. 
No. 2 asking the Commissioners’ Court to call an election in said district 
to vote on the proposition to issue $300,000 road bonds. 


UNION COUNTY (P. O. La Grande), Ore.—BOND ELECTION PRO- 
POSED .—Local newspaper coporte state that petitions are in circulation 
asking that an election be held May 19 to vote on the issuance of $420,000 
road-construction bonds. 


UTE, Monona County, Iowa.—-BOND ELECTION.—An election will 
be held Mar. 21 to vote on the question of issuing $12,000 to $14,000 elec- 
tric-light bonds. 


UTICA, La Salle County, Ill.— BOND SALE.—H.C. Speer & Sons Co. 
of Chicago have purchased the $6,000 water-main-construction bonds 
voted Feb. 11.—V. 102, p. 824. 


52 Te ORS ee ca, MT RU Since ance ott 
A -yr. average reg. tax-free public-impt. viaduct co ‘ 
bonds—V. 402, “4 912—were awarded to Blake Bros. & Co. of N. Y. at 


100.75 and int.—a basis of about 3.915%. The other bids were: 
H. A. Kahler & Co., N. Y__$26,153|Farson, Son & Co., N. Y_--$26,091 
Cummings, Prudden & Co., 


Utica Tr. & Dep. Co., Utica. 26,065 
26,151|Stacy & Braun, N. Y_--_---_- 26,063 
Curtis & Sanger, N. Y_--.-- 26,145| Hornblower & Weeks, N. Y. 26,030 
Bond & G win, N. Y._.. 26,143] 


UTICA, Licking County, Ohio.—BOND OFFERING.—Bids will be 
received until 12 m. April 3 by B. J. Smith, Village Clerk, for the following 
5% rose tprovenas assessment bonds: 

8 N Denom. 25 for $500, 1 

1 


13,595 20 Mechanic St. paving bonds. 
Due $1,000 yearly on Dec. 20 from 1917 to 1923, 


I ss os ein aia ied 


for 

,095 20. 
inclusive, $1,500 Dec. 20 1924, 1925 and 1926, and $2,095 20 
D 20 1927 


ec. ; 
4,345 32 Mill St. paving bonds. Denom. 9 for $400, 1 for $745 32. 
Due $400 yearly on Dec. 20 from 1917 to 1925, inclusive, and 
$745 32 Dec. 20 1926. 
2,912 62 Spring St. paving bonds. Denom. 9 for $250, 1 for $662 62. 
ue $250 yearly on Dec. 20 from 1917 to 1925, inclusive, and 
$662 62 Dec. 20 1926. ; 

1,714 99 Church St. paving bonds. Denom. 9 for $150, 1 for $364 99. 

Due $150 young on Dec. 20 from 1917 to 1925, inclusive, and 
$364 99 Dec. 1926. 

Auth., Secs. 3914 and 3939, Gen. Code. Date Dec. 20 1915. Int. 
J.& D. Certified check for 2% of bonds bid for, payable to the Village 
Treasurer, required. Bonds to be delivered and paid for within ten days 

Purchaser to pay accrued interest. : 


from time of award. 
VALLEY FALLS, Sedgwick County, Kan.—BONDS REGISTERED. 
March 8 the State Auditor registered, reports state, $16,000 sewer 


bonds. Thomas C. Hatfield is Mayor. 


VALLEY JUNCTION SCHOOL DISTRICT (P. O. Valley Junc- 
tion), Polk County, Iowa.—BONDS DEFEATED.—The question of 
issuing the $70,000 uidins bonds failed to carry at the election held 


M 13 (V. 102, p. 1001 


VERMILION, Erie Coun Ohio.—BONDS NOT YET SOLD.—No 
sale had been made up to Reto of the two issues of 5% sewage-disposal- 
plant-construction coup. bonds, agnrogating $39,500, ered but not sold 
on Nov. l6 last. See V. 101, p. 1739. 


VERMILION county @; 2. Howpert), ind.—BIDS.—-The poe 
recei r the $4, year average Bo " 
pe oy A J. Fe Wild & 0. of Indianapolis at 101-70 and int. on 
. 7—V. 102, p. —were as follows: 
Benes Biltots & Risrrleon, Fletch. Am. Nat. Bk., Ind_$4,046 25 
Indianapolis __--------- 4,056 00|G. L. Payne & Co., Indpls_ 4,041 00 
R. L. Dollings Co., Indpls_ 4,050 50| Meyer Kiser Bk., Indpls.. 4,028 50 
BOND OFFERING.—Proposals will be received until 10 a. m. March 27 
by J. Clark Smith, Co. Treas., for $4,200 444% 6-yr. average James Lo- 
catto et al. road bonds in Clinton Twp. Denom. $210. Date March 6 
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Nov. 15 1926 inclusive. 
WASHINGTON COURT HOUSE, Fayette County, Ohio.—BOND 

SALE.—Dispatches state that during February an issue of $28,000 5% 


eg ear r street-im t. bonds was awarded to A. E. Aub & Co. of Cincinnati 
07.425, a basis of about 4.321%. 


auton TOWNSHIP (P. O. Portsmouth), Scioto County, 
Ohio.—-BONDS DEFEATED ak aenodtles to reports the eroneon, hd 
issue $4,500 school-impt. bonds failed to carry at the election held Mar. 

WATERTOWN, Jefferson County, N. Y.—BOND ae... 
Proposals will be received until 12 m. April 15 by Henry J. Snook, City 
Treasurer, for $25,000 444% 30-year reg. bridge bonds. Denom. $500, 
$1,000 or $5,000. Date May 11916. Prin. and semi-ann. int.—-M.&N. 
—payable at office of City Treasurer. Due May 1 1946. Certified check 
for $500, payable to the City Treasurer, required. Bonded debt, $1,245,- 
735; floating debt, $16,000. Assessed valuation, 1915, $16,055,855. 

The official notice of this bond offering will appear next week among the 
advertisements elsewhere in this Depariment. 

WAYNE TOWNSHIP RURAL SCHOOL DISTRICT, Montgomery 
County, Ohio.—BOND SALE.—On March 15 the $26, 0005%% 13 fet .*-y 


e coupon a Oe urchase, construction and Ng uipment bon 
: D. 913) were weurded, » reports state, to Tillotson & Wolcott Co. ‘of Clovelaed 
a 


ra og SomeoeeTee SCHOOL DISTRICT (P. Webb), Clay 
County, Iowa.—BON. TED.—Reports state that "ee question of 
building ih Sauipeaeas bonds carried at a recent election. 

The vote was 122 to 


WEST, McLennan Count of 
It is stated that an election Lyn 
suing bonds to erect a city 

WEST ASEETLLS po dea DISTRICT (P. Asheville), Bun- 
combe Ne mid No. Caro.—BOND ELECTION. P The question of "issuing 
school-building bonds will be submitted to a vote, it is stated, on April 11. 

WESTCHESTER COUNTY (P. O. White Plains), N. ¥Y.—BOND 
OFFERING.— Proposals will be received Rag 12 m. Mar. 20 by Robt. A. 


Due $210 each six months from May 15 1917 to 


Tex.—BOND ELECTION PROPOSED .— 
pe called soon to yote on the question of is- 


Hawi County Compt., for the follo ‘aly By % bonds: 
sedi, “he armory-site bonds. Auth. by t tate ng gy on Mar. 3 
— 102, p. 1002. Denom. $1 Date 1916. Due 


$6,000 year y on Mar. 1 from 1918 t to 1927 inel 


198,000 ogee ronx Parkway bonds. - $1 ,000. Date 1 
19K tae S18: ‘ee a on iar. 7 from 1939 to te oat ‘iad. 

pr 
151,760 ree hway bonds. Denom. 1 for $760, 151 for $1,000. ig 


r ot: t-te $11, 700 Apr. 1 1917 and $10,000 yriy. on Apr. 1 
~ 

Prin. and semi-ann. int. Fa at office of County Treas. Certified 
check on a national bank or trust company or a State bank for 2% of bonds 
bid for, payable to Wm. Archer, County Treasurer, required. Bonds to 
be delivered and paid for at office of County Treasurer at 12 m. Apr. 3 un- 
less a subsequent date shall be mutually agreed upon. Purchaser to pay 
accrued interest. ‘These bonds will be certified as to genuineness by the 
U.S. Mtge. & Trust Co., who will also certify as to the signatures of the 





county officials and the seal impressed thereon, and legality wiil be approved 
by Hawkins, Delafield & Longfellow of N. Y. City, a copy of whose opin- 


ion will be furnished purchaser. 


Total bonded and floating debt (not in- 
cluding these ane) $8. 649,077. 


Assessed value, personal, $7,365,702; 
real, $404,692,668. 


WEST UNION, Adams County, Ohio.—BONDS AUTHORIZED.— 
The Village Council passed an ordinance on March 3, it is stated, my dope 
for ge issuance of $1,200 bonds to purchase the old school-building f. or use 
as a town hall. 


WHITNEY TOWNSHIP (P. O. Au Gres), Arenac County, Mich.— 
BONDS DEFEATED.—At the election held Feb. 5 the $30,000 road bonds 
were defeated by a vote of 37 ‘“‘for’’ to 67 ‘‘against’’—V. 102, p. 365. 


wines ere. piaxraees e.- O. Winfield), wy County, 
Kan.—Bo0O. -—On March 6 the $72, 000 44%% 20-year building 
nw Mas ge oy er awed ts Wm. R. Compton Co. of St. 
Louis for $73. 749 60—102.43—and int., a > aan of about 4.418%. 


WINONA SCHOOL DISTRICT, Winona County, Minn.—BONDS 
VOTED.—By a vote of 119 to 14 this district on March 4, according to 
reports, voted to issue $16,339 bonds. Dr. Mell A. West % Director. 


ae TB oF He (Ona Sean Oona Pod, i Sead SE 
e -year town- n 

the election held March r arch The vote was 158 to 13. ‘These bonds will be 
offered for sale about April 1. 


WINTHROP, Suffolk County, Mass.—TEMPORARY LOAN.—The 
Merchants’ Nat. Bank was recent y awarded at 2.75% discount a loan of 
$30,000, maturing Nov. 15 1916, it is stated. 
Mar, 7 the $25,600 rset County, N. . J. ecg cA oe 
ar e 600 -yr. aver. reg. street-im nds 
fi 824) were award to M. it: Freeman & Co. of Phila. at 101 5 and 
nt., hg basis a about 4. 18%, Other bids for the total issue were: 
Grant & 25,389 35|Geo. B. Gibbons & Co., 
iil, Brock & Go. ' Dita, 25,334 25| New York............ "$25,217 50 
. L. Crawford & Go.,N .Y.25,315 00| Harris, Forbes&Co., N.Y. 25,172 75 
Borden & Knoblauch, Phil. 25,305 00| Woodbury Tr. Co., W’b’y 25,062 50 
WOOD COUNTY (P. O. Quitman), Tex.—-BOND ELECTION PRO- 
POSED.—There is talk of ng an election to vote on the question of 


| issuing $250,000 road bonds in Precinct No. 4, it is stated. 


WOOSTER Wayne County, Chie. —BOND OFFERING.—Bids will be 
received until 12 m: Apr. . Faber, City Aud., for $14,000 4% % 
12%-yr. aver. water-works Ais ae Auth. Sec. 3939, G Code. 
Denom. 22 for S00. for $250. Date Apr. 1 1916. Int. A. & O. at 
office of Sinking Fun Rica. Due $500 yearly on Apr. 1 from 1917 to 
1926 incl. and $750 a By on Apr. 1 from 1927 to 1938 incl. Cert. check for 
2% of bonds bid af Pe be to the City Treas., required. Purchsher to 
pay accrued int. cial circular states that this city has never defaulted 
on any of its a, or interest. Total bonded debt, incl. this issue, $542,- 
019; assess. debt incl., $154,176; water debt incl., $63, 807; sinking fund, 
$40,403. Assess. val. 1915, $8,962,300. 


WYANDOTTE COUNTY (P. O. Kansas City), Kan.— BOND OFFER- 
ING.—Proposals will be received until 12 m. March 30 by the Board of 
Co. Commrs., Frank M. Holcomb, County Clerk, for $600,000 bridge bonds. 
A deposit of $10,000 required. The opinion of Wood & Oakley of Chicago 
as to the legality of the bonds will be furnished by the county. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 




















NEW LOANS. NEW LOANS. a NEW LOANS. 
NOTICE OF SALE $75,000 $1,145,000 
City of Montgomery, Alabama DURHAM, N. C., CITY OF MINNEAPOLIS 
$300,000 SCHOOL BONDS. BONDS 
CNS SNESS BONDS |22et A PAROLE Ae g7 Re ia| Spat Mtr pb ralre by ine Gra 


Aldermen of the City of en ef N C., 


(e) | Council of Min- 
ice of the under- 


for Minnesota, at the 
Sealed proposals will be received by the Board the purchase of all or any part of the above bonds, signed "TH URSDAY, MARCH asRD. 1916 
of Commissioners of the City of Montgomery | dated org aoe 1916, a Saeet : five] at t 2:45 o'clock P. M., for 700,000 Schoo 
until 11 o'clock A. M., TUESDAY, APRIL Ist, pri \Drineipal and i (OF een te eal < raye Ages bag Bonds, $150,000.00 Main Sewer Bonds, - 
Pare .00 Permanent 4 a 5800. 5, 
11TH, 1916, for the purchase of all of an issue of peorngene & Trust Company, New York Departmen 000.69 B 
City den tion $1,000, maturing January Ist} sett’s Creek Bonds ment. 
as [ollows: and said bonds will be 0 P “1916, 6, and 
$300 000 $3,000 1917 $3,000 1925 $3,000 1933 to become due and dated se t. e not | ess than 
s : 3,000 1918 3,000 1926 3,000 1934 five years nor ye ay hirty years from the 
S 3,000 1919 3,000 1927 3,000 1935] date thereof, as 2 purchaser, except 
416% GENERAL INDEBTED- 3,000 1920 3,000 1928 3,000 1936 | the Park Bonds, EP ag 1 become due and pay 
3, 1921 3,000 1929 3,000 1937] ble April 1, 1946, all bensiag interest at the rate 
NESS BONDS 3,000 1922 $800 1880 -2.000 1938 | of Four (4%) Per Cent per annum, payable semi- 
Said honda will becoapen bends, of the dencen-|) $456 1EeE 35000 1932 5000 1080 | Steen Ae a ccae uaee ead Ole ak the See cane 
ination of $1,000 each, and will be dated April] 4. in, 4 Rh He pee 3, cg 4 1941 | of said bonds and accrued interest on same to date 
1st, 1916, and will mature April Ist, 1946, bear- © Act autho nds and by reso-| of delivery 


ing interest at the rate of 44% per annum, 
payable semi-annually on the first days of April 
and October of each year. Both principal and 
interest of said bonds will be payable at the 
office of The Old Colony Trust Company in the 
City of Boston, in gold coin of the United States 
of America of the present standard of weight and 
fineness. 


Said bonds will be sold at not less than par 
and accrued interest from the date of the bonds 


to the date of delivery. The right is reserved 
to reject any and all bids. 


Proposals should be addressed to E. J. Devin- 
ney, Clerk of the City of Montgomery and 
enclosed in a sealed envelope marked on the 
‘outside ‘‘Proposal for General Indebtedness 
Bonds,’’ and must be accompanied by a certified 
check for $3,000, payable to the order of G. W. 
Barnett, City Treasurer. Checks of unsuccess- 
ful bidders will be returned upon the award of 
the bonds. 


The successful bidder will be furnished with 
the opinion of Messrs. Storey, Thorndike, Palmer 


pont Ss must 


a 


und 
check 2% of the 
payable to the o: 
any national bank, or u 


pany doing business in 


rust Company. New 
e 


certify as to t 
thereon. Legal 
approving opinion w 


Bonds 


office d Trust 


The right to reject an 
B. 8. 8 


Dated, Durham, N. C 


inten of the Board of Aldermen provision has been 
made for a direct annual tax on a sexalke 
erty sufficient to pay principal and 

be on blank > poe 4 
er with other r-K will be furnished 


‘‘Proposals for Bonds,"’ and addressed 
ed, and be accompanied by a certified 
ar value of the bonds bid for, 
er of the City Clerk, upon 


The bonds will be prepared under the su- 
pervisi on of the United States Mortgage & 


genuineness of the si =. 
tures of the officials and the seal impressed 


ill bea b z 
Caldwell & Masslich, New ¥ roved by Messrs 


purchasers without charge. 
will be delivered 


rust Company it New York City, 


of sai 
April 5th, 1916, and must then be 


GEO. W. WOODWARD, 
a Clerk, and Clerk of the 
* Board 


) “~s 
70 @ above bonds are tax-exempt an the — 
othe right to reject any or all bids is hereby re- 


A certified check for Two (2%) Per Cent st 
the par value of the bonds bid for, made to C. A. 
aoa. City Treasurer, must accompany 

Circular contai full particulars will be 

upon apolice on 

By order of the Committee on weve and Means 

at a meeting held March 6th, 1916. 
DAN C. BROWN, 
City Comptroller. 


of M 


ce ati 


to- 


mn a b or trust com- 
orth Carolina. 


York City, who will 





ork City, who 
1 be furnished to the 


$370,000 


SEATTLE, WASHINGTON 


BRIDGE 6bs. 


Sealed bids will be received by the undersigned 
until noon APR It. 1, 1916, for the above bonds, 
dated April 1, 1916, maturing in equal annual in- 


to purchaser at the 


aid for. 


or all bids is reserved. 
NNER, 


Mayor. 


of Aldermen. 
» March 6th, 1916. 





& Dodge, Attorneys, of Boston, that the bonds 


stallments ‘Avril 1, 1927, to April 1, 1936. 





are binding and legal obligations of the City of 
Montgomery. The bonds will be prepared under 
the supervision of the Old Colony Trust Com- 
pany of Boston, who will certify as to the genuine- 
ness of the signatures of the city officials and of 
the seal impressed thereon. 


By order of the Board of Commissioners. 
Dated March 10th, 1916: 


E. J. DEVINERY, 
y Clerk. 


F. WM. 





LAWYER 
Specializing in Examination of 
Municipal and Corporation Bonds 


617-520 HARRIS TRUST BUILDING 
111 WEST MONROE STREET 


CHICAGO, ILL. 


Prin- 
cipal and semi-annual interest able in gold in 
Seattle or New York at holder's ee. De- 
noniaettos $1,000. Bonds “"d 


KRAFT 


§ Lands. 
‘ inion of Caldwell & Masslich, 
legal egal op! 


to purchaser 
“Blds must be on blank forms to be 

. the undersigned or said attorn 

The right to reject any mad oll tude is fesarved. 


ee et BE w. CAR EOEe,, tee | 
tt tol OB City Comptroller. 
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YANEKTON, Yankton County, So. ee —BOND SALE ae 
March 13 the’ $50, bre 5% 10%-year (av storm-sewer and 


bonds 102, 003) were awarded to t po Capital Trust & 
= apd St. Paul at Suye 435 and interest, a basis of about 4.467%. “Othe 
P. Ww. ‘Cheieian Be Sig SIN sh icin i, etiere wide tie wil $52,150 0 
Continent "National Bagh oon GM ith watlivnécveiewsnn ec 52,142 50 
Seasongood & Mayer, we :660 00 
EE, As Ra ale btn didcmdcadinn diedietints 51,166 00 
oe Be eck & Rockwood, Chicago RANE TE Ripe aR Da 51,580 0 
Ce On be cc nanwndectnnedoogend 51,257 00 
Tone Nuveen & Co. aR is niin as tas costly excess tee lee mithns tei onic mime ,230 


YELLOWSTONE COUNTY (P. O. Billings), Mont.—BONDS VOTED. 
—By a vote of 1,857 to 1,268 the question of issuing the $175, oe bf ae 7 
opt. , zee bonds (Vv. 102, p. at) age . _ @ election h eld 

enom. 1,000. Date July 1 1916 - Prin. mi-ann. gone ey 
fet th p. N. Y. $457,000 or at the County ‘Teena. © Se Total bonded debt, 
-_ a issue, $4 7.000 W: » $63,- 
Assess. e (real Property ‘owned 
by co couinty $545. 37 05. Official circular sta previous issues 
e been contested and prince! and interest on all previous 

eoad Teun Rave been paid pecunpaly. F. E. Williams is County Clerk. 


YONKERS, N. Y.—BOND OFFERING.—Proposals will be received 
until 12 m. a: 21 by Jos. Miller, City Compt., for the following 44% 


registered bon 

$100,000 water bonds. Due $2,500 yearly on Mar. 1 from 1917 to 1956 
20,000 public building bonds. Due $1,000 yearly on Mar. 1 from 1917 
94,000 ead bonds. Due $4,700 yearly on Mar. 1 from 1917 to 1936 


85,000 local-impt. bonds. Due on Mar. 1 from 1917 to 1931 incl. 
400,000 tax-deficiency bonds. Due $40,000 yearly on Mar. 1 from 1917 


to 1926 incl. 
190,000 oo pa bonds. Due $19,000 yearly on Mar. 1 from 1917 to 1926 


30,000 rots ~~ bonds. Due $3,000 yrly. on Mar. 1 from 1917 


Date Mar. 11916. Prin. and semi-ann. int. (A. & O.) payable at office 
of City Treas. in N. Y. exchange. Cert. check for 2% of bonds bid for, 
peyabie e to the City Hee oe required. Bonds will be ready for delivery on 

tg oe A accrued int. The legality of these bonds will 
be a nA Ae d Hawking: 1 Delafield & Longfellow of N. Y. and a duplicate 
origital of opinion will be furnished purchaser. 


YOUNGSTOWN, Mahoning County, Ohio.—BOND SALE.—The 
Fund C Commission 


purchased on Mar. 8 $43,000 general-impt. and 
$38, assessment 5% bends, it is stated. 


YUMA, Yuma County, Ariz. BOND OFFERING.—Proposals will 
be received until 5 p. m. April 4 by 8S. Frank Stanley, City Recorder, for 
,500 8% gold —T tax-free funding bonds (V. 102, p. 914). Denom. 
- Date Jan. 1 1916. Fria. 900 someone. =. (i. & J. payable at 
Bp 9 office. or at such other banks in Chicag ork, at 
of the holders thereof. Due Series A ** $10,000 Jan. 1 1921; 

Series “Be “i Sie: 500 Jan. 1 1926; Series ' “O,” $16,000 Jan. 1 1931. 
check ane 5% of aan of bid, payable to the “City of Yuma,” * required. 





resolution and sale of bonds was short four days of full publication on ac- 
count of the recent floods having destroyed the plant of the official news- 
paper. 

ZEELAND, Ottawa County, Mich.—BOND SALE.—-The $5,000 water- 
works-system-impt. bonds voted Dec. 21 (V. 102, p. 178) have been dis- 
Dp 

SE neRInEIEnInetinmeees a _.:.<ceeemeeeean 


Canada, its Provinces and Municipalities. 


PP peat counz* (P. Sarnia), Ont.—DEBENTURE OFFER- 
Proposals will he resnived until Mach os by H. Ingram, Co. Treas., 
= $51, 000 5% 5-installment debentures. 


LET ESRIDSS, Alta.—NOTE SALE.—Reports state that Geo. Car- 
ruthers & Son of Windsor purchased during February an issue of $85,000 
3-yr. notes at 96.35. 


ORILLIA, Ont.—DEBENTURE ELECTION.—The proposition 
issue $35, 000 6 6% 23-2. a pal-building debentures “will be poe wn He 
to a vote on Mar. 29, i 


PORTAGE LA ayaa Man.—DEBENTURE ELECTION.—Re- 
state that an election will be held Mar. 27 to vote on the question of 
g $65,000 6% 40-yr. school-building and equip. debentures. 


RENFREW, og 2 —DEBENTURE ELECTION.—The question of is- 
suing $125,000 6% 30-yr. collegiate institute constr. debentures will be sub- 
mitted to < vote oe Bar. 27, it is stated. 


DEBENTURE SALE.—On Mar. 10 the rm on ag 5% power-devel- 


: ment-refun debentures, ageregatl ng $) were awarded to 
o bag 57 her: Co., Ltd., of Toronto for so. Prd cre 979) and int.—V. 


Other bids were: 
Wood Gt Gund iy & Co., b= .$9,880 00) Macneill & Yo , Tor___-$9,752 62 
- Martens & Co. ¥. 9,817 00| Geo. A. Stimson "Co. ook 9,684 57 

re i Ames & Co., — 9,815 96| Graham, Macdonald d&C + 
Royal Sec. Corp., Toronto. 9,814 38 Toronto......_._.-._.- ,560 00 
R.C. Matthews & Co. :Tor. 9,812 00| W. L. McKinnon & Co.,Tor.9,534 4 
Imperial Bank of Canada_. 9.763 00| Hew R. Wood & Co______- 9:50 
rans, Noxon & Co., Tor__ 9.753 00|C. H. Burgess & Co., Tor.. 8,934 oo 


RUSSELL, Man.—DEBENTURE ELECTION.—An election will be 
held Mar. 20, reports state, to vote on the question of issuing $5,000 elec- 
tric-light-system-completion debentures. 


ST. BONIFACE SCHOOL DISTRICT, Man.—DEBENTURES DE- 
FEATED.—At the election held Feb. 28 the pro tion to issue the $85,000 
high-school debentures was defeated, it is sta —V. 102, p. 824. 


sT. LAMSEST, Que.—DEBENTURE ELECTI ON PROPOSED.—Ac- 
cording to rts, an election will be held in the near future to vote on the 
issuance of § $200, 000 debentures. 


SIMCOE, Ont.—DEBENTURES AUTHORIZED.—According to re- 
ports, the Town Council recently passed a by-law providing for the issu- 
ance of $40,000 school-bldg. debentures. 


TRAIL, B. C.—DEBENTURES VOTED.—At a recent “econ the ques- 
tion of issuing $10,000 6% debentures carried, reports state 


TRANSCONA, Man.—DEBENTURE SALE.—It is satel that W. 




















Assess. 1915, $1 179,180. These bonds were previously advertised | Mackenzie & Co. of Toronto have been awarded an issue of $115,000 oN 
to be sold op Feb. 1, but the sale was postponed, as the publishing of the | works debentures. 
NEW LOANS. | NEW LOANS BOND CA CALL 
$113,000 $50,000 CITY OF OTTUMWA, ‘IOWA | 
Road District No, 2 of Bossier| .-%vyct > $20.00. funding 434% Bones 


COLUMBIA COUNTY, NEW YORK 


HIGHWAY BONDS 


Court H 
until MARCH MOTH. 1 1916, at ten a. m., for the 
urchase of registered bonds th 


bia ing in the 86 couaay of 
‘um amoun' e aggrega' to 
$113,000 00. 
Ali of said bonds will be of the denomination of 
$1,000 00. will be dated as of March Ist, oot 
and will bear in interest at the rate of four and one- 
quarter per Ce ak annum, nt mae semi- 
annually on days of sbptem ber and 
= interest will i 


will be pa 
1921 to 1931 
be rece’ vee for ba ad. whole or part 
of bonds. All p rovide for 
the payment of the cocened Ederees y the pur- 
chaser from the date of said bonds to the date of 
the delivery of the bonds, and must be accom- 
ed by a certified check upon an incorporated 
or trust company payable to the order of 
John Connor, County Treasurer, for two per cent 
of the amount of bonds bid for, the amount of 
said check to be credited upon the bid if ted, 
and to be returned forth a ae oe 
The reserves the right to reject any 
and all now 
Said bonds are exempt from taxation in the 
State of New York. 
The validity of the bonds will be approved by 
Messrs. Dillon, Thomson & Olay _—es, of 
New York City eee opinion will be furnished 


to the su 
March 15th, 1916. 
JOHN CONNOR, County Treasurer. 


in each of the years 


Dated 





$600,000 
Wyandotte County, Kansas, 


BRIDGE BONDS. 


Seated tite will i... o reogived by the Board of 
ag t the office of the Pe undersiened County 
DAY. in Kaneas CH $0, , 18:6, at id at 32, Noon, pig 

- of Groth Sta en ant to last of 


bonds will be 
Hach bidder will be required to depostt $10,000 
ve tenes may my 5 eee easel exel of Hip Connty. 
ie Sth day of RANK Mt 


Parish, Louisiana 


held in the 
cee aa 
be addressed to J. O. Logan, President, Police 
st| Jury, Benton, Bossier Parish, Louisiana, and 
st | ria Pe be accompanied by a certified check for 
$500. dnt Tekct Jury reserves the 6 right to reject 
nahi logatty of the bonds will be roved 
vA Thomson & C of New “4 aed 
City , whose opinion will be fusuhed te to the pur- 


chasers withou a 
informa’ cation relative to the issue of ponds 
pteined by letter addressed to oO. 


Presid ee Poline San _ Bossi Parish, 

en ce er 

Benton gw RO 

R. B. HILL, 
Clerk 








$150,000 


County of Mobile, Alabama 
SCHOOL BONDS 
bile in the Beate a tartite Some 
Court H Ouse in the s Oity of Mobis 
per cent ach bonds to’ 
-00) 


ee 








Liquidation 


The Merchants National Bank, located at 








Portland, in the State of , is its 
of the association are, noti- 
fied to present the notes and other for 
PMIEROHANTS NATIONAL BANK. 
GEO. W. HOYT, Cashier. 





of the City of 
15, 1897, due October 1 
e after October 


1917. and tional an 
15 1 ois 1to 30 


paive and $1 ,000 ing, 44 % $0, bot 

of the City of Ottumwa, Iowa, da October 4, 

5% BONDS 97, due October 4, 1917, and optional any time 

will be received by the Poli sive dives thee ny oft corte & Ot Geass 

Rengeeks WS be received by the Police if & Company, ,111, West Monroe Street, Chicago. 

ee iz pie, for Districl No. 2 "tno Pariah | aftr Ape 15, 1916, insomuc as the Gite Coun 
cal Saree from a1 io 30 lated Sepiomber i , ie = al of sald Gi ae S OGunywe, lowe. "an has a 
to = ar- 

yer : ee a as yi ey 
both princi; be Ag be at the hol ee gry the par amount of said bonds upon 


delivery of the same as af 
. A. RMANN, 
Commissioner, Dept. of Accounts and Finance. 


& | City of La Junta, Colorado 


Call For Redemption of Bonds 
NOTICE IS HEREBY GIVEN That the City 
La Junta, Colorado, ts Treasurer 





of said 
= fuary. f oo oe Ri iE 2 
v3 eem 
on and after April 1st scaling same $40. 
outstanding ‘prin principal amount an issue of 
ee Fy principal qmouns A 
50 ,000 of Ci ted April 1, 1906, 
1, 1921, optional for red 
Abril 1, 1916, bearing 5% interest, st of Bl Ot ,000 de- 


mogaid .000 of bonds hereby called for ent 
fan 8 yh he from {fo 40, 


shall bo: numbered 
both inclusive, and be redeemable as —— 
and accrued interest at the Banking rincipal 
a the inet pi April, A. D. 1916: ‘Provided, 
.] . > 

however, said bonds will cease 9 
on and after the Ist of April Tole. 

IN WITNESS WHEREOF, I ‘oe hereunto 
affixed hand, at La Junta, Colorado, this 7th 
day of F ,A. D. 1916. 


FISHER, 
Treasurer, City of La Junta, Colorado. 


Adrian H. Muller & Son 


AUCTIONEERS 


Office, No. 5 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
oF 


STOCKS and BONDS 


EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 
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PRP PIO 





ATLANTIC MUTUAL IN SURANCE COMPANY 


w York, January 26th, 1916. 
The Trustees, tm conformtiy with the Charter af the Genoa, Oe eotuatt the PY. &. stavement of us asfatrs ow the 
lst o écemoer 
Company's business has been confined to a AR, au inland transportation insurance 
soeaneaen on such risks from the Ist January, 1915, to the 31st December, 1915.......... "36, 1 


3.266 4 
not marked off ist January, 1915 3,965 1 


Premiums marked off from January Ist, 1915, to December 31st, 1915.......------------- $6,244,127 90 
———_-= 
Interest on the investments of the ) Coma any received during the year $328,970 zs 
Interest on ts in Banks a rus Trust Companies, et “op asada 70 
Rent received ess aes and ys Ltidbgubtatnepebuatdawene oF: 1836, 3 $502,043 09 
Sa I GINS, CRO FON anni SS hii din nck Rha dwicn eecancdecd eid $2,233,703 62 
Le8s: Salva@es.....0<cncccanccuccce $205,247 59 
Re-insurances.. .ccccwccccce 448,602 85$ 653,850 44 


$1,579,853 18 


ice and Returns of Premiums .................-------- 1,076,516 36 
Bzpenees indiuding. compensation be officers and clerks, taxes, stationery . - 


i chiatibiniwiésondvdscobassoudabicassnbanegnenned 's 717,114 89 
— 


A dividend of interest of Six per cent on the cuemanding certificates of fits will be paid to the 
holders thereof, or their me ae ree representatives, on pnd after Tuesday the first Pf February nen 

The outstanding tes of the issue of 1910 will be redeemed and paid to the holders thiereot, 0 
their legal representacives, on and after Tuesday the first of February next, from which date ail 
interest cease. » at, Ceteeientes So be produces at tho tate of yment, and can 

A dividend o arty ner in the od proms ums of the Company "tor the year ending 
Sis ay el io 315. 0 ch are Lag F eg to tk the in dividend, for which, upon application, certificates 

an 























after Tuesday the _ of Ma next, 
By order of the Board « STANTON FLOYD-JONES, Secretary. 
TRUSTERS” 
MUND L. BAYLIES, ANSON W. HARD DALLAS B. pratt, 
OHN N. BEACH, ety T. HUBBARD ANTON A. RAVEN, 
CHOLAS BIDDLE, IS CASS LEDYARD. JOHN J. RIKER 
C. BLISS, WILLIAM H. LEFFERTS DOUGLAS ROBINSO 
JAMES BROWN, pet ra gad . LEVERICH, WILLIAM JAY BORIEIFELIN, 
JOHN CLAFLIN, GEORGE H MACY, SAMUEL SLOAN 
EORGE C. C NICHOLAS F.P ALMER, WILLIAM SLOANE, 
VELAND H. DODGE, HENRY PARISH. ST 
RNELIUS ELDERT, WALTER WOOD ‘PARSONS, WILLIAM A. STREET 
RICHARD H. EWART, ADOLF PAVENSTEDT GEORGE E. TURNUR 
ANTON FLOYD-JONES, CHARLES A. PEABODY; GEORGE C. VAN TUYL, Jr. 
A 8 FRANELIN, JAMES H. POST RICHARD H. WILLIAMS. 
L. GRIGGS, CHARLES M M. PRATT, 
. RAVEN, eee of the Board. 
pct Sew, LIUS ELDERT, Prestdeni 
WALTER WOOD PARSONS Vico-Prestdent. 
CHARLES E. FAY, 2d Vice-President 
ASSETS. LIABILITIES. 
States and State of New York Estimated and Losses Unset- 
iin haut indi Cada daa ine ae 670,000 00 | in process Of Adjustment... ..$ 3,117,101 00 
New York City, New York Premiums on Unterminated 1 "903;703 66 
es and Bank Stocks..._. 1,783,700 00 | Certificates of Profits and Interes 
and Bonds of Railroads...... 2,832,463 65 ME cimiumedbaweadcocie ce tiwe 273,130 05 
eg oa tatiat 386,185 turn ee Unpaid.......... 198 006 65 
Banks and Trust Reserve for Taxes................. € 
a 2,000,000 00 | Re-insurance Premiums on Termi- 
Real te cor. Wall and William WN Be se reeipl leita 215,595 72 
Streets Place, con- Claims not Settied, including Com- ee 
hi tuktaSedndkctéaand 4,299,426 04) pensation Fria’ “Ordered “Ee. 113,375 72 
Real te on Staten Island (held ~~ Certificates, “ot 
eee of Chapter 481, comes Withhel Yor eco Pie. 
we 1 ne?) ONE 4 CS AERS FEOOOS0 | GR dno duit c wonnkuahoscns 22, 557 
proses. dleathhs qiicn tint bee 660,314 60 | Income Tax ee at the}Source.. 1,280 
Meds, FT Erte es 788,575 31 | Suspense ee. 
Bile Tce oa of Euro; Bankers Certificates Sore Profits Outstanding... 7 1s? 390 bo 
nee hae policies payable 
es Sle iA aM 256,610 
tan Rs ene SD Mi 1, 695, 488 0: 
Pe SSeS eeeerera "135,000 00 
$15,582,763 48 $12,025,609 80 
Sn Reais Ce 08 ik oo kc kin dancdsecusndosscoceanepdnasousnbbseetodnooeseseok --$3.557.153 68 153 
Interest on the 31st day of peceniber. 1915, amounted t0.....ccececccccce------- bos O8 
its due and accrued on the 31st day of Decenen "1915, amounted t0..---.---.--.----- 25°588 11 
ce due or accrued, in companies ai in New York, on the Sist day of 
December, rane De amo’ ing re natn almanac thn oti an llama eienmeemindemninaniaiiaiar retinas ninair es $ 172,389 50 
Note: The lapuren has estimated the value of the Real Wall and 


Estate corner 
and Mechenee Place in excess of the Book veins given ab above nol 450,573 96 








pee Meng t Staten Island in cess of the Book Value, at  etiheehnaa che cad 63,700 00 
rument's valuation of Stocks, Bo mds and other Securities exceeds 

hi ciddhedasceunkaswatbedewling ; na 26 

_ ne valuations the balance would 06. .-$6,037,250 59 

———!]-S 











IinoisTrust& Savings Bank 
CHICAGO 


Capital, Surplus and Undivided Profits - - $15,700,000 





Pays interest on Time 
Deposits, Current and Reserve 
Accounts. Deals in Foreign Ex- 

change. Transacts a General Trust Business. 


Has on hand at all times a variety of ex 
cellent securities. Buys and sells 
Government, Municipal and 
Corporation Bonds. 

















The Union Trust Company of New York (established in 1864) . 
has for many years made a specialty of Personal Trusts—under 
Will or under Agreement—and maintains a carefully organized 
department for handling them. 
Many millions of dollars worth of property—real and personal 
—have been entrusted to the company by conservative people, 
residents not only of New York State but of other States in which 
the Union Trust Company is authorized to transact business. 
Correspondence or interviews with persons considering the 
formation of trusts of any kind—for themselves or for others 
—are solicited. UNION TRUST CO., 80 Broadway 
CAPITAL AND SURPLUS - $8,162,000 














Engineers 


_—eo—oore 


H. M. Byllesby & Co. 





Incorporated 
NEW YORK CHICAGO TACOMA 
Trinity Bldg. Cont. & Comm. Washington 
Bank Bidz. 


Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Prop- 
erties. 


Examinations and Reports 
Utility Securities Bought and Sold 





THE 


J-G°WHITE COMPANIES 


fa Purchasers 


Contractors 
Managers 






Financiers 
Engin eers 
Operators 


of Public Utility and Industrial 
Properties 


REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON SAN FRANCISCO CHICAGO 





WILLIAM E; WILLIAMS 


CONSULTING ENGINEER 
EXPERT IN PATENT CAUSES 


Special work in originating ond 
cpeegin new Ne et methods 
manu whacture and _ inventions. 
28 on the commercial value of 
inventions and patents. 


28 East Jackson Boulevard 
Phone Harrison 5717 CHICAGO 


WILLARD CASE & COMPANY 


CONSULTING ENGINEERS 





CONSTRUCTION 
OF INDUSTRIAL PLANTS 


REPORTS 
ON OPERATING CONDITIONS 
VALUATIONS 
OF MANUFACTURING PROPERTIES 


17 BATTERY PLACE 


(conssTOW, 


INCORPORATED 


NEW YORK 





CONSULTING and © 
CONSTRUCTION ENGINEERS 
| PUBLIC SERVICE PROPERTIES | 
FINANCED and MANAGED | 


New York |} 


| 50 Pine Street 








Alex. O. Humphreys Alten 8. Mille 


HUMPHREYS & MILLER, Inc. 


ENGINEERS 


Power—Light—Gas 


168 BROADWAY NEW YOR 





Alfred BE. Forstali Oharies D. Robiso 


FORSTALL AND ROBISON 
ENGINEERS 


investigations and Appraisals of Gas and 
Electric Properties for Ownere or Financial 
Institutions. 


64 William St., 


NEW YORK CIT? 





\GAL ROO 
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HIS entire publication is devoted to a presentation of the reports of earnings and 
expenses of United States railroads for the latest month (January) and for the 
fiscal year to date, including said month. The table embraces every steam 
operaténg railroad in the country which is obliged to make monthly reports to 

the Inter-State Commerce Commission at Washington. Up to Jan. 1 1912 the Commis 
sion required monthly returns from every road, no matter how small its earnings. Since 
that date roads earning less than $100,000 per annum have been relieved from the neces- 
iy: sity of filing returns. Leased lines not operating their own roads do not make returns. 


Swern Returns. The figures are a transcript of the sworn returns on file at Washing- 

ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


Earnings The “Chronicle” has always made a specialty of weekly and monthly 
Our Specialty reports of railroad earnings, and for over forty-five years its weekl 

* and monthly summaries have been everywhere accepted as authori- 
tative. The present publication is in continuation of this work and to aid the Inter- 
State Commerce Commission in the one direction in which lies its chief usefulness— 
the field of publicity. 


These Inter-State Commerce returns also make it possible for us 
Full Details. to present full details of both the revenues and expenses. Besides 
reporting total gross earnings, we show separately the passenger and the freight revenues. 
In the case of the expenditures we report the outlays for both maintenance of way and 
maintenance of equipment as well as the traffic and transportation expenses. We also 
show the net revenue from outside operations. Lastly, we give the taxes and the miles 
of road on which the earnings are based. 


The cents we have necessarily been obliged to discard altogether, and 
Cents Discarded. if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


To make this publication absolutely complete, we add several pages 

pomey Ay sturns 5+ the end to show also the figures issued by the companies them- 

selves, where they are made up on a basis different from that of the 

Commerce returns, or where they give fixed charges in addition to earnings, or where 
they have a separate and distinct fiscal year. 


Boresat Reteren The matter contained in this extra and novel publication is entirely 
te be Continued additional to the comprehensive reports of earnings we furnish in the 
° * “Chronicle” from week to week. All the returns of the leading roads, 
and also all weekly figures of gross earnings, are printed regularly and promptly in the 
“Chronicle” as soon as received. But in addition we issue once a month—say about the 
20th—this special publication, furnishing a sort of compendium of earnings in which we 
bring together all the returns for the latest month for which the statistics are available. 


Only for > =i case of our pn other iy Ei eo oe all 

of which are expensive publications, the ilway i ection 
Subscribers. will be furnished only to “Chronicle” subscribers. ‘These will receive 
it free of charge, one copy going with each subscription. It will be impossible to obtain 
copies in any other way, as none will be printed for general sale. 
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INTER-STATE COMMERCE COMMISSION RETURNS 


In the following we show the figures for the latest month of every road which is obliged to make monthly re- 
turns of earnings and expenses to the Inter-State Commerce Commission at Washington. We give first the roads 
that are under the control of the larger systems, and then add the returns of all other roads, arranged in alphabetical 
order. In a subsequent part of this publication—pages 30 to 32—we also give the Company returns where these differ 
in any way from the Commerce Commission returns or embrace more facts than are contained in these latter. 



















































































































































































—Month of January— —July 1 to Jan. 31— 
Atchison Topeka & Santa Fe apnea ae f mart ins.” Tora 46. 
“a of January— —July 1 to Jan. 31— Total of roads above— $ $ $ 
1916. 1915. 1915-16. 1914-15. Freignt revenue_._............. 6,531,691 5,955,188 50,676,449 48,293,643 
Atchison Topeka & Santa Fe $ 660 4.44).711 41.258.007 38.470.587 | PMMBeNeer Fevenue..-------.---- 2,228,668 2,174,903 19,700,164 16,250,578 
Freight revenue- ----.----------- 1.928344 1.912.450 17.135.947 13.912.039 Total, including other revenue_. 9,653,669 8,822,426 76,633,448 69,923,479 
Passenger revenue........------ ae B Maintenance of way... 1.557.929 1,105,502 11,107,477 9,849,273 
Total, including other revenue. 7,971,672 6,963,286 63,930,893 57,133,287 | Maintenance of equipment. 1;561;196 1/619,638 11,520,246 11.806 244 
Maintenance of way--- 1,293,549 815.776 8.587.485 8.074.370 Traffic expenses____......___- 208,674 218,691 1,646 1/414, 
aintenance of equipment-.-.-_- 1,305,751 1,318,846 9,665,668 9,866,945 Transportation expenses_______ 3.177.664 2,953,685 22.225 Og 20.357 rts 
ky Se a hese 184.222 14°40} 886 1482-387 Transportation for investm't—Cr 'Cr8,967 Cr19,289 Cr174,119 _Cr46,675 
Fe tation for investa't—"Cr8205 “Gr13,004 C#135.709 - Cr40.390 Total, including other rev_... 6.743,158 6,093,676 48,017,691 44,775,621 
Total, including other rev_... 5,489,454 4,773,596 38,116,122 36,244,855 | Net from railroad.._.........--- 2,910,507 2,728,747 28,615,756 25,1 147,856 
Taxes accrued.....----------.-- 525.417 463.429 3,534,063 3,135,521 
Net from railroad...........-.-- 2,482,217 2,189,690 25,814,771 20,888,432 | Uncollectible railway revenue_-____ 2,088 1,651 22,170 11,401 
Taxes accrued.._-_------------- 451,822 '404,086 2:997:303 " 2:733,126 at 
Uncollectible railway revenue...-- 1;802 851 18.530 7,828 | , Net remaining.----.._------- 2.382.998 2,263,662 25.059/519 22,000, 928 
Net remaining == — oo 5---- 2.028.592 1,784,752 22,798,937 18,147,477 ing 4 ak” ooo . . aes Oe ee 
saaeenthasuasas Ar Bea ’ ' Freight revenué......---------- 833 364 7,873 4,246 
Gulf Colorado & Santa Fe seis Stn. ¢-amnees wonk'eid’'s Wik otk Passenger revenue_............- 10,642 12,146 _—548,516 69,408 
t revenue “ee eee een ener , , , , , , ’ » 
Le a... 222'362 "206,068 1.938.536 1,908,404 Expensce Maintenance —o:- Se ts ta. . 
Total, including other revenue... 1,247,295 1,522,702 9,435,954 10,289,074 aintenance of equipment__-_- 1 335 825 17,098 5,869 
eain sot equipment. -2. 1885029 249831 L'S8e'1O Liazoaes Transportation « sxpenses_._-_--- 14,373 9.798 138°368 «68 'T 
eae t#) ment... ’ ’ ’ ’ ’ 4240 | AIGMSPOURLALION CAVCUSSS .. . . == ’ ’ 
ic expenses... 2 eieeiin« son ke aernis 4 10:88 ‘ 49} 301 Transportation forinvestm't—Cr  -..... ---.-- Cri07 Cr30 
tion expenses....... ’ , ’ , 
Transportation for investait—Cr__Cr3:515 __Cr6285 Cr35.282 'Cr6,285 Net trom falltoed. nn -.------a-. SL 541 28.968 897610 ee 
Total, including other rev.... 986,046 1,057,368 7,882, 35 6,698 ,337 a ai eigenen apelnagaeapaatt 7228 1,046 15.123 7.965 
et from wn saliennd PasddSdstohenee wi aan 05 eae 1 553, i 1? 3.590.736 Uncollectible Rd COVONNRG cas Cbd eae nce eee 
Unoollectible railway revenue_..- 145 "144 31077 Sat | pci eee 
Net remaining o-oo 199,803 416,027 1,109,128 3,253,548 
Average es opera etna 3 3 
2 onde pa Atlantic Coast Line System. 
anhandle San e 
Freight revenue_......--------- 316,281 242,881 2,342,976 1,817,344 | » Atlantic Coast Line 2.000.502 1.679.081 12.889.480 11.048.247 
Passenger revenue....---------- 74,378 ___53,109 ___600,735 _ 401,110 | passenger revenué.-------------___799,721 ‘728,290 4:479.798 4,588,350 
EE eae ee. eter | OED SkS  RABERE aIBIOE | ox Totals including other revenue. 3.075.065 2.643.201 18.483.050 i7.650.679 
aseleromence cS way.-- 33.091 2-205 Soe-ear 105 | & aintenance of way.-- 356,625 "346,112 2.536.125 2,776,140 
ee. S Seneuem.---- 64:781 66,528 457.935 452.504 | BAEC anes of equipment»... 465:810 4071037 3:186;380 3°378:117 
pSocwesonecen= a°aen + ee oe SS Traffic expenses.-.----------- 70.948 60.980 "400;800 "405,523 
duammentaen s nt yo eecce 118. '339 107,217 726,979 738,174 | Pransportation expenses.._.... 994,468 942.615 6,255 091 6,573,211 
‘Tranaportation for inves sera uF | Pe Transportation foriavestmit-—-OF Cr3.600 _Crac7ia ‘Grid. r39,858 
Total, including other rev__.. 247 821 246,789 1,853,307 1,696,414 Total, including other oe 1,974,212 1,830,890 12,929, a 13,577,414 
bed bn otk a nemmmnne 162,229 63,842 1,226,544 632,801 Net fi f railroad 1,100,852 “S12 310 5,553,294 4,073 [ 
accrued - - _-.-------~----- 10,572 9,356 88,322 62,151 accrued 2777777777777 “'163'000 1385000 110201000 966,000 
Taeoietibe rosy revenue. .... Ti ata 7 or any aT 1,015 | Gueohectible railway revenue__-_- 957 193 9.914 3.074 
Net ilo dealt : é 137,711 569,633 
Average miles of road operated---- "670 668 avecavaiiaciicdapweiel... 406 48 °° 
Rio Grande El P & Santa Fe Charleston & Western Carolina 
Freight revenue_..........--..- 15,178 16,115 112,670 97,494 | Freight revenue..............-- 115,205 109,565 792,226 780,359 
Passenger revenue....-...------ 3,584 3,276 24,946 29,025 | Passenger revenue............--. 27,952 23,869 208,544 202,258 
Total, including other enue... 24,651 5,806 186,749 ef +903 Total, including other revenue... 153,783 140,152 1,059,682 1,035,092 
ee eee er cane way... * 594 48,768 30,095 | E Maintenance of way---. 26,333 26,692 185,693 210,969 
aintenance of equipment. .... 2,635 1. 14.088 i. 43a0 Einintenance of equipment- -.--- 20.56) Wat 150-238 oS 
eee ewe eena ’ , Traffic expemses._....--....-- , ’ ’ 1965 
Transportation expenses_---..- 11,223 1,006 82,096 69'721 Transportation expenses. ___-_- 51,600 54,582 346,337. 386,153 
Transportation fortavesmt—Or ...--. er . Pramsportationfertnvessat—-CY  CYA77 _-. ne Cr336 Cr72 
Total, including other rev._...__19,837 15,923 165,427 136,015 Total, including other rev..... 106.729 117,922 722.018 858,676 
from railroad ET 4,813 9,882 21,322 35,887 | Net from railroad............--- 47,053 22,230 337,664 176,415 
ae = accrued_......-...----.-- 1,724 826 7'82 5,600 | Taxes accrued........-..-.....-. 5,000 5,000 35,000 35, 
Uncollectible railway revenue..... ------ —_ ------ 53 15 | Uneollectible railway revenue... a nihil 32 
Not remaining. _.........----- 3,088 9,055 13,743 30,270 Net remaining... .........-- 42,033 17,230 302,632 141,408 
avaune miles of road operated.... 20 20 Average miles of road operated --... 342 340 



























































































































































































































































































































































RAILWAY EARNINGS [Vox. 102. 
—Month of January— —July 1 to 7. 
Atlantic Coast Line System—Concluded. 1916, 1O1e. 1915-16. type 
—Month of January— —July 1 to Jan. 31— Sullivan County $ $ 
1916. 1915. 1915-16. 1914-15. Freight revenue................- 36,515 27,353 228,692 198,797 
Georgia $ $ $ $ ETN ,597 6 99,927 98,489 
Freight revenue---.--........... 174,908 150,771 1,228,882 1,141,229 Total, including other revenue... 49,211 38,209 346,363 312,470 
revenue. ...........-- 63,525 55,539 472,392 462,312 Expenses —M aintenance of way... (109 2,758 28,050 53,961 
Total, including other revenue... 259,474 222,557 1,838,311 1,735,435 aintenance of equipment_.__. 5,756 6.636 39.725 47,876 
* Maintenaneo ce pow hg ieee kot 25.639 ois 3a8'13s || See bee 20,184 16.341 125022  117'5ee 
men -<-ac@< ’ ee Oe ee ON we ecco , , ’ , 
expe expenses... -- <0... 113:390 12:42 88.617 88.608 Transportation forinvesta tr --) ene eee eee 
on expenses....... ° ° ’ ’ 
Transportation « 1 olf noe meen Mt a. muaes .. (easeee : pg gd other rev_...._28,613 26,213 186.845 228 262 
Total, including other rev....._194,853 190,690 1,300,434 1,440,740 ret & eee ee SS 20.597 13 OE 3° earn 
Net from un ralizond alice aaletsincnbiacnpieeas 64.02 } 3 ; aoe epee =~ or Uncollectible railway revenue..... -..-..  -..-..  -----~ —s_ wannee 
Taxes accrued -- -..--.---.------ , ' ’ , Net remaining. ............... 19,272 10,760 140,243 79,933 
Uncollectible railway revenue. ---- 62 194 440 474 Average miles of road operated... 5 2 
P Net remaining.............--- 59,694 28,043 427,238 —-:265,508 CGeemendh Valley 
Average miles 01 road operated - -.- 307 0 E cere Oh pl a aa 33.584 24,883 204.605 182,385 
assenger Soreumns Leteiaspdhi abn eheneha en an ee * ’ ’ ’ 
—Month of January— —July 1 to Jan. 31— 
1916. of aTOLB. 1916-16... ‘1914-15. Total, including other re ue... 44,153 35,103 310,390 291,220 
Louisville & Nash ville > 5 $ aintenance of equipment... 4,991 7212 ~—s331. "827 
Freight revenue__.........--.-- 3,742,350 2,962,327 25,299,671 22,095,671 Traffic equipment... 177 "15 1156 1062 
Passenger revenue........----.- 43,4 854,158 6,640,809 6,704,573 expenses... ~~ .-.------ , ’ 
- Transportation expenses____--- 16,273 13,258 101,512 79.414 
Total, including other agvenne.. 5, sth 149 4.199. 34.200 ane 30 .970.203 Transportation forinvestm’t—Cr ...--. -----. ------ 9 Ll 
ees rr capes... 72.745 "185 6.150.591 6.357.778 Total, including other rev....__ 24,412 23,940 _- 170,630 __ 183,056 
Traffic expenses. ..........--- 132,021 117,450 856,977 86, Net from om railroad SSeS Cee 19,740 11,162 139,760 108,163 
Transportation expenses. --_--.- 1,558,483 1,454,531 10,043,514 10,645,294 | Taxes accrued__...__....-..---- ,800 82 26,600 26,775 
Transportation for investm t—Cr 42,097 7,157 89,168 35,433 Uneollaccibles DE SOUUNO Sa. eceean |. Swameec eee ee 
Total, including other rev_..- 3,266,622 3,191,482 22,707,325 23,501,155 Net remaining...____...______ 15,940 7,337 113.160 $1,388 
Net from railroad_.......-..---- 1,774,521 934,948 11,599,061 7,469,554 | Average miles of road operated --- 2 24 
ot ete cease 197.690 178.759 1,338,747 1,251,313 
Uncollectible railway revenue----- 254 13,793 Canadian Pacific Lines in United States. 
Net remaining. .......---.---- 1,576,424 755,934 10,246,520 6,214,949 Canadian Pac Lines(in Maine) 
Average miles of road operated - - - - 5,037 5,034 Freight — a ERS 217,085 126,000 701,869 484,528 
Passenger revenue_.------------ 15,211 19,226 127,685 42° 
—Month of January— —July 1 to Jan. 31— Total, ingadies other revenue... 242,930 153,566 888 ,994 678,419 
iii theitciais kent 1916. 1915. 1015-16. 1914-15. anse Main ne f way --- 19.621 15.358 153,607 153.816 
uls 6 enderson @ sth Oo i i wm _§@ > +x,| Mé@iInvenance Of Cquipment..... ’ ’ ’ ’ 
ee Sess ASA Subs Sah 2g8 Me Me 
revenue eee eee ener ’ , , man “<< = ’ , ’ ’ 
Total, including other revenue. - 135,233 109,214 916,847 840,181 Transportation for investint—CF ven nee nee nnn 
Maintenance of way--- 658 21,398 216,440 171,790 Total, including other rev.... 151,464 105,924 701,919 643,686 
a of Ag paanaua er 64 16,414 120,040 121,836 Net from railroad 91.466 47.641 187.075 34,733 
ow Ey Ee sie | OR SCTT'RAR kaon Tae Soret _..-.--_..___----- 12,000 12, 84, 
ea -—<<<-<<-= , , ’ e0 » Tuatitantiitianetimease is. . 7 ¥ P 
Geemaportebonfortavestert-—-OF ene cece coe Uncolictie railway revenue... ae SS SS = 
ren en rr ee eg ee | eer A ee 
Taxes accrued. ----22--222----- 3,80 26:600 26,000 | , Duluth South Shore & A 
Pat sibie railway revenue... 192 % revenue_............... 182,568 148,837 1,308,623 990,256 
Net remaining 34,831 15,352 217.272 174,088 Ser eonn ein oe wat : 50. 58.035 _ Bi. 
Ate phen wr aime ’ , . ’ Total, including other revenue... 257,223 216,074 2,028,174 1,717,826 
Average miles of road operated. - - - 199 19 Maintenance of way... 35.346 «30/866 ‘322. 24'007 
—_ of wn aaa gaara 33,890 33,225 39,199 48 ,676 
—Month of January— —Jul i to Jan. 31— | ‘Traffic expenses____.._......_ 7.778 7,472 51,350 57,010 
1916. 1915. 191 1914-15. | Transporattion expenses__----- 111/305  102:779 698.742 673,607 
Nashville Chattanooga & StL oe sia BA we 6 x tye nei 4 ads ane ‘Transporattion ex taventan" Pee ee as el. SS. Se 
Pronger revene..2-2222.2222.__217:878 192,084 _1;590,842 1,567,905 Total, including other rev...._205,378 ___186,293 _1,405.559 _1,404,020 
Total, including other revenue. I 053.222 “846,896 7,321,433 6,511,797 Het from raliroad.........-------- ohne 0 | See Dg 
tenance of way--- , eae. Mast so.) ree ee ean eeee * ° . ‘ 
ene of equipment... 188/384 176:777 1,361,172 1,327,013 Uncollectible railway tevenae__-~- 51 __------ 132 68 
nnd ae nT latent 397.002 ety 2 357508 2 32: Bb2 PA... miles of road operated... - 25 13.0 (s Hy = a, 
eceecece ’ ’ ’ ’ aie ee on 
Trampertationforiavestais-—-Cr  CF168 Cri; — yee 
Total, including other rev... 783 085 737,559 (5,377,723 _5, 494, a Freight revenue_..._........___- 64,312 57,118 584,245 423,855 
Net from pm railroad SS ES Cae 270.136 199.337 1,943 710 1,087,108 Passenger revenue__----_---.-- 464 : 20.607 21,607 
Taxes accrued -- -.~-----~~-..--~ , ' , 5 Total, including other revenue... 68,799 61,370 619,704 458,186 
Uncollectible railway revenue--..-. 191 305 : Maintenance of way. __ 19/496 "308 98:72 58.459 
Net remaining noo 243,945 81,818 1,760,341 895,901 jesippenatace of equipment_--... 13,925 11,665 92.7 1 385 
Average miles of road operated. --- , ' Transportation expenses__--—>— 41,688 30,126 241.520 191,535 
—Month of January— —July 1 to Jan. 31— — = vn ors we SH aS EES 
si i 1916. 1915. 1915-16. 1914-15. ee otal uding other rev_... 5.740 52,979 844 335,839 
rthwestern RRofSou Caro $$ $$  s,. #4 i$ | Net from railroad..............- ’ ’ ’ 5 
ge ne Bee Sane 5,891 bre 0 0s - eaes | Ree --------------- $350 S300 «| s7'300 8e 70D 
Passenger revenue_.-.-----.---- 1,394 1,466 11,418 14,186 | Uncollectible railway revenue_.... -..... ______ u A Seb 
Total, tncipding other revenue-- 7,802 10,784 61,065 77,328 —10,340 5,690 146.6 104,646 
aintenance of way--- 842 838 9,317 ik.7e0.| Aosta aiasatanedaaae : ’ 
E ainvenance 7 ice of equipment. --- 695 530 4111 5721 Average miles of road operated_-.. 119 119 (See omy ia page 30) 
Traffic expenses. ...---------- 55 57 370 530 Minn St P & Sault Ste Marie 
Duamemormton 6 aaah 1,554 1,6 18,731 19,148 | Freight revenue___..........._- 1,930,611 1,313,849 15,655,997 12,262,121 
Pranmportation le °, Sa en ee ee Passenger revenue.............. 548,444 424,530 4,041,856 3,801,206 
Total, including other rev---- 3,761 4,247 37,623 45,430 s Total, . including other revenue. . 2,675,202 1,91 i 136 21,233,577 17,371,370 
tenance way... , , ’ ’ , , 
et from raoretsn-n-a-o277. 858 8878100 82:905 | Matntenance of equipment. -~~ 356.484 316.647 2.368.314 2.461.833 
Uncollectible railway Fevenue-==-= ene anne a. : Transportation expenses--.--7. 870/174 774.763 5,957.038 5,504/370 
Net remaining_.__...-.--.---- 3,740 6,236 21,330 29,749 Transportation for investm’t—Cr Cr4‘411 13.333 Cr19.150  Cr52.309 
Average miles of road operated - - - - 80 71 Total, including other rev_... 1,561,126 1,373,125 11,153,500 10,668,639 
Net from rai railroad OR a 1,114,075 538.011 10,080,077 6.702.730 
Boston & Maine System. Uncollocble alway wea on nh 0 ot pa at er se ov; 
—Month of January— —July 1 to Jan. 31— et remaining WE RREL  RA 999,551 459,923 9,103,620 5,988,629 
acer en a 16s. Toigs6. ant 5. ava miles of road operated... . 4, 4, (See also on page 30) 
8 
SIE GOTRIMD...00coo-0---0-- 2,767.555 1,902,268 17,865,999 15,646,385 Newport & Richford : 
Passenger revenue_------------- '050.444 1.039.498 9.242.944 9°885.200 z {7 * gna 16.673 8,640 85.708 58,495 
Total. including other revenue. - re 205.961 3,371,584 29,840,266 27.975 ‘O19 Te cette nconanecccowe 0 8.050 OSs ___53.508 
E Maintenance of way... 414,404 399;801 "3,691,283 4:277.704 Total, indeding other revenue... 22,973 13,290 128,946 106,966 
aintenance of equipment----- 4, 514,015 3,753,551 4,272,265 | EB Maintenance of way... 68 ,54 21,731 20,755 
Traffic expenses i P82 Rpt sa ARAN Bi, 33,937 245,01 aintenance of equipment. -_-_.. 1,292 90 964 125. 
Transportation expenses-----... = 1,946,396 1,705,793 12,274,626 12,067,460 Dj i cchidibeccosss i eacnce  . ahtten \‘nubade  ! gopeee 
‘Transportation for me Scense "heheh 202 i nn qnemorees fmpenats----- 23,342 16,485 90,211 93,345 
Total, including other rev-.-- 3.067.514 “2.766.177 20,802,747 21,600.436 | Trameportationforinvestmt—Cr_ nn nn nnn nnn 
oh from railroad 1,138 ,447 605.406 9.037.519 6,282,582 Total, including other rev__._ 26 582 19,204 122,953 123,419 
ohana 164,188 155,000 1,154,532 1;141,001 Net from ra I cikitsnucathivaudi —3,608 —5.914 5.998 —16,453 
Uncoieetibe Way revenue... --  -e nee eee een en |B ENN & = ee ee me meee me ’ ’ ’ ’ 
wn scnwnaans---- 974.258 450,406 7,882,086 6,141,581 bag rc railway revenue... ee ees ieee 
ataneren road operated - - - - , . Average miles of road operated __-. : "21 . : 
—Month o. Jonuery— — Jan. 31— 
ew 1916. y 1915. 191816.” 1914-16. a Erie System. 
hns ury 8 am 
” ge notuny & Bor cee T RD PRN. ° 20,325 17,237 131,452 113,240 | Freight revenue................ 3,921,156 2,870,642 29,189,485 23 762,741 
pee che tal 5.576 5,753 47,560 52,994 revenue... ------2- 673,937 ‘627.320 5,551,037 5,575,006 
‘otal, enue... 29,002 25,970 206 ,267 188,782 Total, indadins other revenue.. 5,119,711 4,063,240 38,170,683 32,384,432 
ae ee ee ae | 8a 4'540 60:269 65,366 Maintenance of way... -'418°596 '341°514 3°849,027 3.678.277 
ntenance of equipment--_.-- 178 3 1 } an 1, 076 pisintenance of equipment... 1.154.789 947.333 5,595 rt 7,769,234 
expenses--.---- 13,651 12,819 93:651 101,620 Transporta xpenses.------ 2,079,476 1,688:901 12,875,649 11 87 
pe aan, omen A Rs ee ey ‘Transportation for investai' tC? "Cr Cr1,586 "187 r79:951 
Total, including other rev.....__ 19,252 18,298 164,229 173,529 Total, including other rev_... 3.906.013 3.177.711 22,912,606 24,777,742 
from railroad_.........-.-.- 9,749 7,672 42,038 15,253 | Net from 1,213,698 885,529 15,258,076 7,606,690 
ioe es ey SRE rela 1,300 1,3 9,100 9,100 | Taxes «sm ss 194,147 168. 4 11 134, 14 780 a4 1 
—- DE CRUEEE Dn nasecoceue _snniiee oie el ee ae eee 347 35, ___17,234 
ph RAS Se a ee 8,449 6,372 32,938 6,153 Bodner ann 1 O18 994 TF 4  * 14,088,873 6,839,013 
Ped HATO operated.... 97 9 roadoperated.... 
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RAILWAY EARNINGS 5 
Erie System—Concluded. re Of anes ie1e.” a 
—Month of January— —dJuly 1 to Jan. 31— Cincin Saginaw & Mackinaw $ $ $ 
Oni 1916. 1915. 1915-16. 1914-15. Freight lg at Bl 17,363 10,462 117,807 99,334 
Preight so & Erie $ $ $ $ Passenger revenue..........---- 3,186 4,940 32,827 41,482 
Pasibnner revamnn 27777797777" 496,113 387,326 3,660,871 2,705,503 Total, including other revenue... 22,345 17,025 ~ 166,059 154,764 
revenue. .......-.---- 44,196 42,491 356,559 60,118 | » aintenance of way... 917 "367 34.920 39,712 
Total, including other revenue... 591,881 512,050 “4,363,589 3,407,566 edad omisaae 3/415 4,029 32.698 
Maintenance of way... 46.017 y 5,55: 552.975 Traffic expenses.........-.... 658 90 5.461 7,712 
aintenance of equipment... - 63,936 ’ 425,817 139,262 Transportation expenses__-_-_- 15,517 16,435 106,788 117,060 
‘Transportation expenses. _7__ 77 247'030 245'387 1 b13°313 1 626/493 ‘Feameportetion Sor tnvestan'e—Cr =e -- = anaes sana aes 
Transportation for investm't—Cr Cr. Cr260 _'Cr9:017 _Cr46.959 Total, including other rev...._23,368 ___28.449 __176.780 __204,641 
Total, including other rev.... 393,474 _ 403,648 2,669,206 2,514,559 hed Bagge hin railroad ....----------- —i oe —itaas ae 33 —e aS 
Net from om railroad sihannninieeenes 198 406 198.402 1 694,382 893.007 Uncollectible railway revenue.---- ------ _------ 13 
Uncollectibie raliway revenusczz. TLS ODE | . Net remaining...._.......---- —2,388 —12,584  —20,277 —b8,000 
Net 176.176 ~ 87.902 1.840.669 ~ 702.472 | AVerase miles of road operated --. - 
“<< -ee ee eee ee eee , , , , , Mil 
Average miles of road operated - . - - 269 269 wt wee 150,000 122,000 1,244,001 , 
en Compeny Adrvinen aasr.cen 290inkes Sateisia | TENN Serene 44,000 41,000 __ "369,439 __ 395,249 
ger revenue_--.----...--- ‘718,133 "669,811 5,907,596 5,935,124 | » Total, including other revenue... 230.126 192.00) 1.80 34s "Dali? 
Total, inctpding other revenue... 5,711,592 4,575,290 42,534,272 35,791,998 aintenance of equipment .__- 41,60. 38,141 216,723 239,932 
Expenses—M aintenance of way... 613 . 3,254,581 4,231,252 Traffic expenses.-.......-.-.- ,09 ,288 37,682 441 
aintenance of equipment. ____ 1,218,686 1,012,674 6,021,707 7.908.496 Transportation expenses....-.- 149'455 123,589 849.951 789,034 
Transportation expenses_.-~--- 9 AQ4.058 "117.640 "751,422 789.846 | Transportation forinvestaa’t—Or_--2n22  nnnene natnee __aanens 
Transportation for investm't—Cr__" Cr589 _‘Cr1,846  Cr72'204 Cr126.910 Total, including other rev.... _222,929 __ 189.630 _1,302,950 eat 
Total, including other rev_... 4,299,487 3,581,359 25,581,812 27,292,301 jiot Sem velieond pabadinedanrece §.196 2800 ee Eon 2140 
Net from railroad_._........--.. 1,412,104 993.931 16,052,458 8,499.607 | Guschosabie railway revenue.....  -..--- 122 923 
att nd cin men 216,377 189,154 1,287,859 850,933 1.111 541,380 190,449 
Uncollectible railway revenue. --_- 3,347 35.056 17.276 I nnanionen soos 2424 —l, ’ , 
Net Average miles of road operated... 190 190 
aetheeitiieemmeene 1,195,170 801,429 15,629,542 7,631,485 Gaatis Sean Westen 
« eo miles of perated . . . - 2,256 . (See also on page 30) Freight revenue__.............. 525,000 389,000 3,589,929 2,848,511 
Ls Jersey & New York Reale a 117,000 130,000 1,035,847 110827 7 
ie ganas aa 14,936 11,592 117,495 105.302 re . 559,554 4,955,207 4,247,741 
i es 47712 __ 44.657 381.081 3747756 | en otal, including other revenue.- 699.205 7 : 22) 
Total, . indluding other revenue. . 66.687 0.448 527 374 504,731 oy of equipment-_-... 109.745 133.956 760,390 oh. 
tenance of way. .- ’ ° A 709 | =(js&vatiic expenses._............ ’ ’ , ’ 
aintenance of equipment-- -_- 6,467 81 34,483 41,070 m expenses —--- > 288:370 280,309 1,747,534 1,817,568 
expenses. _........---- 482 87 5,920 6,724 eemrcaten ie westm’t—Cr s- - ee eeeeeee ee eeene 
Transportation qeReneme == 37 429 35,530 253,762 243,139 Total, including other rev.... 490,388 524,267 3,258,063 3,651,527 
Transportation nip ee 0 a ENS ae Se 
Total, including other rev_... 54,619 — 61,247 — 350,346 373.404 | Not from rallroad........-..--.- 198.927 35.286 1.607148 590.214 
Net from raliroad.........------ 12,068 9.200 167.928 "131.326 | Uncollectible railway revenue. ---- 60 397 “3 
=Secn=casenaawoes ’ , 394 261 Net CE ee —693 1,465,957 344,139 
Uncoliectible railway revenue..... _____ ; =e ae = Average rj road operated... 347 347 
a a 10,05 7,365 156,495 127,058 
miles of road : . Michigan Air Line 
age of road operated... 47 Freight revenue........-....--- 11,571 7,921 96.761 82,050 
a York Susq & Western sities hie sails sai cial cuties P (ei 3,578 519 27,184 31,293 
PE ik cccaccnccce J F 4 942 1,280,44 . 134,358 125 
revenue............. = _“52'733 38.670 358.278 '313;367 | gp, rotal. including other revenue.. 16.622 13.228 184 bai 47-388 
Fetal. tneindins other revenue... 319,233 263,988 2,033,640 1,777,913 aintenance of equipment- -_-.--. 2,707 1,814 27 684 23 
ey eam a =<“ eee ee ee 
expenses_........--__- 52012 108 $32 13.367 gio £38 Transportation for investmt—Cr _____. adie pa ee 
ey ieee J ¢ ° ° F A 
Transportation for investin't——Cr Se 15d | Teel, eteding other rev.--- 2180 _ Oe ae Se 
Total, including other rev._.... 216,277 186,140 1,325,420 1,248,743 ~4. eee en eere niin teres 5.1 . 5.425 6. 
Net from railroad_.............. 102.956 eR 708.219 529.170 Uncollectible railway revenue..... --..-. _------ ane ee 
tae Re ued ~~ wa , , , Net remaining.__......-.____- —5.970 —7.714 —31,664 —56,258 
" Net oe — 88 a 64 a 616,179 490.642 a ea , a 0 - 
cee eee eeeors , , , , tiac & 
Average miles of road operated - - - - 140 140 vont OE. cheathsevemmaaat 10,800 10,000 97,725 102,917 
Wilkes-Barre & Eastern SD..cnnceiancnnce ,300 6,900 d »299 
t revenue_................ 75.035 69.553 460,155 455,607 Total, including other revenue...__20,512 19,495 187,721 184,288 
Madbddtiilecnade 3 457 3,333 3,937 "Yainienan aintenance of way.-.- 5,150 ,340 ,590 38.907 
Total, including other revenue...___75,458 70,641 465,057 462,745 aintenance of equipment-__- - 4.408 7a 
™Pfaintenance of squipasents = 5.153 6.391 38.810 $1415 ee ee xpenses....... 11,691 13/094 81,559 89,708 
expenses__........-.-- ‘607 " 5'008 4:7 ‘Transportation for investi t_—C? Se peep wnnew= ___annon- 
Sueiien's Fe: a7 ee 26,345 24,287 156,188 157,244 Total, including other rev... 22,890 20,821 153,165 172,847 
‘Seameportetion for Savertas'S—Or _------ == ann anna from railroad = —1,326 34,556 11,441 
Total, including other rev.... 41.553 41.425 — 256.608 304.244 | Ree rom ralinoad.-------------- "2.878 ' 6.440 "300 
Net from railroad..............- 33,904 29,216 208,358 158.500 | Umeollectiblerailway revenue...--. 7 _—------ 28 __------ 
Taxes accrued. _-..........-.--- 1,062 875 2, 1,249 Net remaining. .._......._.--- —3.306 —2,226 28,087 5,141 
Uncollectible railway revenue..... _- -..-- c, - | eenee 11 | Average miles of road operated... 100 100 
Net remaining. .._.......-.... 32,842 28,330 205.397 157.240 8t Clair Tunnel 
Average miles of road operated - - -. 92 92 Nn, ipdeees 80 Ueneees aoe mm 
a eee 
Total, including other revenue. - 34,126 30,395 ¥ 193,683 
Maintenance of way -_- ‘018 674 15.578 12,256 
Grand Trunk Lines in United States. aintenance of equipment... 4:173 "388 ‘012 «s«23104 
Atlantic & St Lawrence Traffic “mn Ge lee _akmemee . eens. cnn 
Freight | “* ata 138,450 132,811 772,382 672,646 Transportation expenses_.-__-.~ 6,233 6,094 40,543 35,386 
> papanein Be 18,620 20,462 173,069 206.503 Transportation forinvestm’t—Cr = ------ —s------ ___------ __------ 
Total. including other revenue. - 168,612 164.710 "1.028.885 965.522 Total, including other rev....__13,678 eae ea sei aan 
aintenance of way--- : j 2 t from railroad tee a : 19. ‘ ; 
aintenance of equipment. .--- 26:570 26.643 163,608 146.547 | pepe reimond....----------- 20.445 850 700 550 
Traffic expenses_......------- Saat 7a'e6 eG + aab 60 Get able Se fo |, Ce Se 
‘Transportation for investm t-—C? bcs bas nes see perende Net remaining................ 18,147 17,307 79,161 103,110 
Total, including other rev... 136,204 119,701 821,616 735,457 george ; ape = 
Net from railroad -.-.....-------- $2,317 45,008 207,269 230,064 | Freight revenue._............-. 9,300 8,700 80,760 70,328 
accrued . - _...----------- 11,505 10,800 80,535 75,600 | Passenger revenue_------------- 2.700 3,000 22,300 26,568 
Uncatlectibve retlway revenue..--~ __------ __==2--- ED __--=--- Total, including other revenue... 13,935 13,219 — 115,703 ~ 106,915 
Net remaining. __......------- 20,812 34,208 126,724 154,464 Expensce—Maintenance of way. "782 "195 40.7 47.846 
Average miles of road operated... 16 16 aintenance of equipment__... rit 569 py st 18,406 
Central Vermont Traffic expenses... ------..--- Y 
Freight revenue.....-.---------- 900.851 187.761 1.07e.7ee 1.400.700 | Seer aeieece-7e, 10-78 MLD ae 78,403 
pe) coe phe gimp gpos 502 5 268 38 5 ee “ Total, including other rev 17,453 21.448 146.608 157.608 
Total, uding revenue. . ° ’ , ’ 2 5 — * . : 
Expensce—Mainvenance of way... 33,872 24,289 "288° 308,008 | Net from railroad_.............- —3,.518  —8,229 —30,994 —50,690 
aintenance of equipment- .---- 53,630 ¥ 396 ,266 380,511 | Taxes accrued__...............- 7 - 4,900 5,740 
Traffic expenses_-_.......----- 8,933 7,807 61, 56,275 | Uncollectible railway revenue.....  ------ wee ene een - 
Transportation eS 173,731 145,012 1,030,023 1,045,768 Net remaining.........-...--- —4,218 —9,049 —35,894 —56.430 
Transportation for investm't—Cr ___------ __-=--=~= __===--~ ___==--~~ Average miles of road operated____ 116 116 
Total, including other rev-..- 280,632 241,724 1,841,837 1,858,024 
Net from railroad. .....--------- $1,480 29.0644 599.046 401.595 | wow vork Central en” York Central System. 
ae railway revenue_---- "6 "698 ’ aor am Freight revenue..............-. 10 402, 139 7,764,690 72,573,228 58,197,616 
ey aE SSS 18186 460 baa "S00 Eee revenue..-----  iieision 3'814.028 3.437.437 28,877,142 27.733 — 
eo pone oe ie ' , , , Total, including other revenue__16, ae 572 13,103,848 117734, 565 100046,33 
Average miles of road operated - - - - 411 411 Expensce— Maintenance of way... 1,472,906 1365.57 11,468 298 M1, Vait7t 
re ae © Gam Ge’ See Sune 70,686 48,020 459,498 374,492 Traffic expenses ig cs 2,974,185 2 583° 768 20; 1669" oe 19 ” ‘691, 
~ a. 746 13.725  114:160 111,166 ‘Transportation pzpenses—- === 5,731,874 5,066,895 35'595:393 35,011,382 
eluding revenue. . 9,454 74,896 , Transportation forinvestm’t—Cr_—------ __------ __==---~ __--~~--~- 
ea oer one nal Bo ct et) ee od Total, including other rev....10,990,852 10,100,632 73,350,737 71,403,140 
yenance of equipment..--- ine 6a OD 79-943 | Net from railroad..........----- 5,485,719 3,003,215 44,383,828 28,643,197 
Zeatfic expensts...-.--------~ 150 447110 BRL RBE BOR aan | Tames socrued...---- 2-2 2-- 228 754,162 795,769 5.003.612 "5,194,463 
‘Transportation Fn en Na 9 , , 389 433 Uncollectible railway revenue_.._- x "688 2,651 8,862 
Transportation for investm t—Cr_~----- ___==---= ___==-=-- ___~----- Sue Es 53,439,872 
Total. including other rev... 68,586 ~ "04,556 470.567 _ 490,285 | , Wet remaining... ---- S/R ee 
Net from railr Ap enema Os Rate. ahha 30:00 | o Note.—No comparison made in report to In per State Commerce Commission, 
sliway revenue... 2, “ , , tive Sigeres bere shown are the combined results of the N.Y. Central, 
Uncollectible railway revenue.---- __----- ___------ 408 17 | Gomparetchore’& Mich Southera, the Chic, Ind. & So. and the Dunkirk Alle. 
Net remaining-_-_--...---..---- 27.635 7,468 181,593 53,527 gheny Val Valley & Pitts., all of which are now merged in the present New York 
Average miles of road ---- 6 60 ent. RR. 

















































































































































































































































































































































































































































































































6 RAILWAY EARNINGS [Vou. 102 
New York Central System—Concluded. —e ete sie” 
—Month of January— —July 1 to Jan. 31— Pittsburgh & Lake Erie $ $ $ 3 
1916. 1915. 1915-16. 1914-15. eC oan tkighhiee 1,504,0 731,905 11,137,458 7,128,668 
Chicago Kalamazoo & Sag ~ s $ Passenger revenue_..---------.- 140,793 __113,728 1,043,735 1,001,194 
Preight revenue_-.............. 3,918 5,108 31.878 pt Total, including other revenue... 1,745,350 892,737 12,903,474 8,494,526 
Passenger revenue. -_.......-...- 2,723 2,695 4, ’ Expenses— Maintenance of way... 138.493 108.326 950,031 1,156,010 
Total, including other revenue... 18,190 15,825 122,425 116,119 Maintenance of equipment_.___ 257.323 259.443 1,748,591 1,919,331 
Maintenance of way__- 646 "514 ‘861 ,769 q GEER ndudbivcaceee 13,091 13,449 :790 02,471 
aintenance of equipment .-_. 1,555 8 9,514 27 Gremaportaten expenses._...... 425,575 302,861 2,632,725 2,345,441 
Traffic expemses__._.......... 547 5 3,383 bt Traasportawen ar invemint—Cr  .o.n6s — <coces ... sds” ue... 
Gransportation expenses.-..-.. 4.540 4,876 31,439 32, Total, including ‘other rev... 869,289 __717,371 5,650,248 5,743,116 
Transportation pga EE SE a ee EE Net from 2m railroad a 876,001 175,365 7,253,226 2,751,409 
Total, including other rev____ 8,824 8,926 63,659 ees | eee eee 22 58.700 49°500 355.622 360.096 
from a soeen SRDS 9.265 6 308 Boe br 4 Garchostibles railway revenue. -_-_-_ OG 8 43 124 
@ pa == == ~~~ ----- =~ , , ’ , Net remaining.........-...._- 817,359 125,865 6,897,561 2,391,188 
“aaa railway revenue. .__- a a Eee 3a 1g5 | AVeraae miles of road operated... - 224 224 (See also on page 31) 
remaining --~ —.-..---—.... : . : ; —Month of December— —July 1 to Dec. 31— 
> oon eedaeaail ae : ppt in ctorecaeand ORT. 3 410 1915. 181 073 
Cincinnati Northern t revenue. -.....---------- , ‘ 
| gal 106,802 89,669 876,621 765,681 | Passenger revenue._...........- 2,92 ; : 1948 
FOUGINS. ......5.+--.- 814 14,467 130,097 137,1 2 Total, including other sgvenne. . 69.456 a oe Lit be Eff 
x ce way... ’ ’ ’ 
otal incading cles cermwe--"QR4i3 TORR VORA RUT | “Mintenance a eqcioment’--- ges 88 eas age 
Truffle expenseans oo -- wwoe SS 7o4 161244 = 181.351 | Praneportenion expeisesc=--7. «(24,079 © 27°750 180988 168.011 
Transportation exponses..--._. 42,612 42,899 331,930 308,989 | Transportation forinvestm’t—Cr__------ __ ------ ___==-==~ ___=-=--=- 
Transportation ed ee eee eee re Total, including other rev-....__ 33,316 39,876 227,283 260,300 
Total, including other rev..... 90,512 101,084 710,561 670,161 Net from raflroad ei ee 26,139  —6,079 134,890 71,606 
At GARR Co Ae 188 329 Cr:825 2:775 
meccrued.-c-n2n2=-=7-7"-: “6:00 5.500 88.870 "86,003 Uncollectible raliway revenues---__-- - 11 69 124 
ncollectible railway revenue- _-__- Set wemnioiee.... os -ee 25,950 —6,420 135,646 67.706 
Net remaining_.._.._.._______ 33,757 1,684 302, me 234,736 | Average miles of road operated - - -- 6 65 
Average miles of road operated-_-_ 245 245 (See also on page 31) Month of Januar ae" ih he alia ite 
Cleve Cin Chic & St Louis (Includes Peoria & Eastern) Toledo & Ohio Central 1916. 915. 191 1914-15 
Brolght a 2,493,987 1,937,421 17,322,256 14,506,970 t revenue........-....... 290, 289 2,525, 372 2,653,745 
ee oe 9 ‘6291487 5'380:045 5.167.050 | Passenger revenue...........-.- 44,413 45,679 363,753 379,940 
usenet 1, includi * ; ‘ , “ Total, including other revenue... 431,552 354,447 3,081,840 3,229,123 
oneto— Mal se “Maintenance Of way. 2 "992/823 "305/74 2674-272 -2'301 (834 xpenses—Maintenance of way... 55.102" 51,072 “$82:408 ° “458.635 
ance of euipment_---- 686,632 44,937 4.524.018 4,204,747 | Maintenance of equipment. --- 113,497 96.975 ay (1S lg 2 Wo tt 
rtation expenses-277777 1,305'119 1,222°620 8.211464 8,240'857 | ‘Transportation expenses..---.- 166/209 165/335 1,061,564 1,192,011 
tion forinvestnit_Gr 'Grsiis? | 'CrB:031 ‘Cr63;882 ‘“Gr231682 | ‘Transportation for investm’t—Gr_ nn 
Total, including other rev.... 2,488,965 2,319,516 16,559,480 15,879,979 Total, including other rev.... 354,248 __334,.899 2,182,040 2,379,215 
i . ; : Net from railroad................. 77,303 19,548 899,800 849,908 
Bet Sam valines.....-.-------- Cy PM I ia ae 3/51 21;148 169,185 158,353 
Pasa railway revenue...__ 3°037 6.7 8:971 Uncollectible railway revenue.---- ---- 5 _252 1,757 
a 855.890 354.689 7.357.315 4.786.435 Net remaining.............-.. 53,787 —1,605 | 730,361 689,797 
ateetee nikal saad operated... __ ‘3 2,381 (See also on page 31) | Average miles of road operated - -_- 43 446 (See also on page 31) 
Charl Zanesville &,Western 
Bos memovols a 4,535 5,328 28,483 39,040 | Freight revenue. (ee ce 23,984 20,522 162,756 175,668 
revenue__----..------ 814 717 6,518 6,192 ee ee ----------- setts shite eegie sane 
Total, incl otal pies er revenue... A ’ ’ , 
Reis: other syremse... 5.590 6.378 36,787 47 ,087 Maintenance of way... 10'041 7'133 "443 94'856 
Bupenses—Main way... ' 59 13,517 15,573 
tenance of equipment_.___ 833 Cr100 "103 "53 aintenance of equipment- ---- 8,312 8,351 57,249 57,521 
eee Ur ipa 20 20 25 Traffic expenses. - -—— ——------- 498 4,013 57. 
expenses Cc ea 4,615 4,196 24,529 24,582 Fe eho oy ae tc 15,468 14,169 97,728 101,138 
re Pa ee ee eee Transporta I eas co 
Total, including other rev_...._7,242 5.010 46,252 58,685 Total, including other rev....__34.890 __31.502 __227,204 __ 268,449 
from -_ =~ — Net from railroad_.............. —5,836 —6,045 —28,.567 —54,048 
Be Sea. ------we=-----  — ER} 302 «= 396g «14-382 | Panes accrued............------ 2450 2.3 17,024 15,699 
Uncollectible railway De ee ee Uncollectible railway Po eS ee |! aT 139 
Net remaining._....____._.___ —2,256 —212 —13.228 —15,965 Net remaining._.............. —8,286 —8,486 —45,592 —69,888 
Average miles of road operated ____ 42 42 Average miles of road operated - - - - 89 89 
Harbor Belt New York | New Haven & Hartford System 
: i el Rh Ae i ig lg m6 % — 3,018,367 2. 225,990 21,463,834 17,453,327 
emmmmmmerewwws ~~ HK eee eee eee ee eee ——— 
Total, including other revenue. - 347. 894 248,248 2.223.977 1,942,503 Passenger revenue... -.....----- :266,813 1,946,684 17,533,369 16,227,114 
tenance oO way... ’ ’ ’ ‘otal, 
Maintenance of equipment. ____ $3. ‘675 23,293 186,873 183,578 | & = rn away... 6.008058 " a8 Ol 8 ait 396 = 4709. Sia 
x CRDENONE. —— —— —- = == =~ 182° 431% 128°keo Ag otf Ae TH Maintenance of equipment... _- 939.785 772.608 8: 304 aon 999 14 8:730,090 
Transportation for investm't—Cr  -----. 5s _----- ——_----- =e drbaecerien jon expenses. === 2,481,522 2,027,998 15,501,562 14,485.146 
Total, including other rev_._... 231,831 193,325 1,373,304 1,365,435 Transportation for investm't—Cr Cr40.783 Cr700 _ Cr51,443 _ Cri0,611 
yo & from railroad............._. 116,062 54,923 850,672 577,067 Total, including other rev... 4,342,289 3,463,669 28,559,572 26,436,720 
sac ccelkbbeaanae vi 6,950 53,132 53,356 Net from ra railroad 1,661,255 1,258,131 15,266,587 11,380,374 
Unoollectible railway revenue. ~~~ "127 1,226 ries co race | ae 200; ‘665,000 1,584,000 
Net remaining 0) See aaa nco! ect eo way revenue. .... ’ ’ 
___08.054 97.968 706313 —Baa081 | Une ollectible rail 793 194 3.188 2,118 
Average miles of road operated __ _ 109 109 Net remaining________.____-_- 1,420,462 1,057,937 13,598,399 9,794,256 
Lake Erie & Western Average miles of road operated - - - - 2,004 2,002 (See also on page 32) 
Preight revenue____.........___- 436,795 359,586 3,342, 2 2,703.2 Central New England 
Passenger revenue__............ 410 54, 2385 . 98 “eae hae SS 295,705 289.106 2,429,718 1,835,227 
Total, including other revenue... 523,322 436.771 3, ae 830 3,354,281 Passenger revenue. ..----------- 33, 3.433 374,982 _ 287.169 
Bx Maintenance of way .-_ 54,801 53,33) 454,887 64,698 Total, including other revenue_-. ef 514 339,302 2,825,607 2,226,328 
aintenance of equipment_____ 92,940 76,972 743,916 571,809 | Expenses—Maintenance of way --- 8,055 26,080 321,116 501,333 
Traffic expenses_______...___. 10,984 11/891 85.818 99/315 Maintenance of equipment_- --_- 40'596 29,537 233,215 246,266 
Transportation expenses. ___-__ 193.780 191,464 1,322°907 1,352,603 Traffic expenses. .-........... 1,342 1,520 8,307 176 
CP ROVE Deen Pe ee eee Transportation expenses_-_---_ _- 166,406 105,336 833 ,902 761,104 
Total, including other rev__..__365,104 346,885 2,695,802 2,574,382 we esa —Cr__Cri22 oe eae are 
a_i 158.217 30.886 -1.301.027 ~ 779 808 otal, including other rev-...__241.026 __167,019 _1,429.770 1,542,682 
al lr asl 20:000 20,000 166.802 166.540 Net from ra |S REE She a 108,488 172,283 1,395,837 683 ,646 
neollectible railway revenue___.- 92 5 565 976 ae sory apaternasesnasuace 12,800 12,000 89,600 80,001 
Net remaining.._.._..._....___ “738.125 69,881 1,133,659 612,381 Une ee Coen <n oe L = ze 
Average miles of road operated ____ 900 900 (See also on page 31) Net remaining................ 95,688 160,281 1,306,208 603,610 
Michi iiatee) Average miles of road operated --_-- 30 303 (See also on*page 31) 
chigan entra 
Freight revenue._.......-._____- 2,110,204 1,610,396 14,527, 911, N Y Ontario & Western 
Passenger revenue. ---------2-- T7si014 _*'672'922 "6.011.162 |5:485:307 | Erelght revenue. -....---------- 518.604 471.310 3.567.640 3.715.849 
eae. eins ciber sqvenus... 3.373. 173 2.566.333 23,254,785 19,769,016 | Total, including other revenue... 684,156 634,388 "5,476,599 5,574,024 
alntenance of equipment_.__~ 24,477 456,501 3:535,217 3/089/952 | E* enses— Maintenance of way. -- 1B6'1S4 —«1nB'OnD Bas Bea JODO TaD 
Scie te er alata 27 62,448 '435'449 —'453'324 | Maintenance of equipment--_--_- ’ ’ ot 1008» 
ne ay ee 1,266'886 1,197°588 933-449 8.108 ote Traffic expenses---------.--~- 7.6 6,850 52, 56,889 
Transportation forinvestm't—Cr __....  _...... °_./._. teal F Near sealer vo Fe ncene ot tae 5 304,298 293,574 1 900.302 2,130,299 
Total, including other rev___. 2,327,047 — 2,176,163 15,550,637 14,548,437 "ue tein bteee see, “Bi? Sa CVT Te 
ty lap eeaMm + eM, | 8 4 °*928'350 Net from ralltoad......-------- 175,979 127,001 1,769,367 1,537,876 
Gnoollectible raliway revanne._--~ 908 3.951 Cf... eee 1 A 1 ae 
Net remaining_.__.........__- 804,216 265,115 6,766,260 4.291 a OO SSS Soe 
Net remaining. ______-.._____- 154,979 107,001 1,620,289 1,399.02 
Average miles of road operated _- - - 1, 80 (See also on page 31) Average miles of road operated ____ 568 5 (See plans on t... 30), 
New York Chicago & St Louis 
in bid ouitdtemine 1,127.695 825,331 6,950,828 5,523,154 Se ten oa CO a 
oo ab inciatnmao 90,1 85,870 853,639 854,780 | Passenger revenue.__.__________ Bs eas pea mpi pikasg a 
Total, including other revenue__ 1,260, a3 946, 234 8,114,887 ,678, 5 
Expensce—Maintenance of way--. "83/400 96:712 '599'BBy ’eataa8 | wy notal..including other revenue.. 17.755 11.338 83.263 80.890 
aintenance of equipment. _-___ 281 ,030 162 808 1,312,825 839,617 aintenance of equipment ___ 527 1,761 4,27 8,124 
wsgaina "== SO0308 | SLOSS) BALLSNS 5.81986 | ‘Patbnts hte inaaage = ft adsl aod ao.80h 
Transportation forinvestm'’t—Cr ss --/--- 8 GPP ae a Maa janiGumamnt SS SS. oe 
Total, including other rev_...__ 932,786 843.322 5.541.176 5.192.633 Total, including other rev__..._ 10,824 7,932 63,407 60,283 
Net from ra railroad hat yest 327,426 102,911 2,573,710 1,485.67( from ilroad_.....- 
Taxes accrued. __........--....- 40,000 40,000 293.439 B81 26s Toe 7. CF RN 5. a aa 6.935 3.08 15428 70495 
Ferehsedble saliway revenue. ____ 518 , Uncollectible railway revenue....._  ______ syste cenake RB isoas 
Net remaining---__----. --  s08.007 62,865 2,276,572 1,203,731 Net remaining__-____-..._.. _ 16 4 
Average miles of road operated - . . . 569 ‘567 (See also on page 31) | Average miles of road operated. ___ eae es | <..m ae 





























































































































































































































































































































MAR., 1916.) RAILWAY EARNINGS 7 
ieee —Month January— —J to Jan. 31— 
Pennsylvania System—Eastern Lines ifonth of Jossery— uy tb  14-15- 
—Month of January— —July 1 to Jan. 31— New York Phila & Norfolk $ $ $ $ 
1916. 1915. 1915-16. 1914-15. | Freight revenue__........._.... 306,618 190,808 2,197,169 1,696,206 
Somayiventa Railroad 12.918.373 9.441.174 90.945.804 75,761,304 | Paseoneer revenue. ----..---.-.. 33,26 35,280 271,352 __ 309,879 
Passenger revenue..-.--.------- 3,205,658 2,842,196 24,391,811 23,390,937 | ,Fotal. including other revenue.- 300 .2Ae Ar aD ooo oes Oia has 
Total, including other revenue... 17, 706. 237 13,617,879 126175,403 109130,082 teeinsemance of equipment_-_--. 68,82 56,873 525,059 430,914 
Expenses—Maintenance of way.-. 2,165,726 2,047,946 15,572,022 14,489,144 Traffic expenses___........--- 4,52 94 34,643 29, 
a eppenance of equipment- .-_-- 3, $3 3:305 3, 2e8 it 23,317,335 21,639,917 Areemportenen geoenee. -, es wad 2 125,379 beats <8 963,619 
PEs wbbtisbasccece + ’ Transpo on tor inves "t—Cr Tae mpmrien tas... —eehhe 
Fo ete te a eee 6.620.785 5,718,951 42,707,782 41.072, ‘ee Total, including other rev-..-__ 258,617 __228,052 "1,890,819 1,741,781 
Total, including other rev_..- 13,161,072 11,803,720 87,545,809 83,012,807 a Be ye Pi railroad. _-..---.------ 110:630 a es TG. be = S44 4 
Net from railroad. .....--------- 4,545,164 1,814,159 38,629,593 26,117,375 Uncollectible railway revenue.---- 9 = 1,121 202 
Gneollectibie raliway Fevenaescc.. ‘SOL "34608 11,614 | , Weprematatg.-.---.-2-;---- T0089) 10.098 Cob ee 
Net remaining_______________- 3,869,857 1,175,071 34,147,825 21,576,384 
Average miles of road operated ---—- 41 4,511 (See also on page 32) Pennsylvania Terminal 
ee: osekbe!" acta - empees c nana 
Baltimore & Sparrow's Point POsGGR OVER ckcewisweenn codecs sane ee) eee 
Reus cleat Toso 10,263 eee uceeaeieas, Eee Ce including other revenue... 38.633 35.020 297.377 275.578 
ekeosternerss  sassen __oesetees Lit eee ae = "Matntenan aintenance of way... ' , , 
Total, indaiies other soreuns. Pe a et yo 59.902 td aintenance of equipment--.--_. ei I "049 17 oe 1l “a8 
tenance way... 9 ’ ’ ’ en rg sp ssoaoseaensece 
aintenance of equipment... a ~“ 900 be Transportat oo oa_enee, Ltittone 20,396 18,692 137,541 133,014 
Traffic expenses-----.....---- ransportation for investm’t—Cr_— - - - - -- ------ ------ __ ------ 
irons oc ie RS Total, including other rev...-___27,067 __ 22,209 __177,441 _ 168.879 
Total, including other rev....___ 4,020 4,040 _ 36,814 __ 33.748 | Met from relieoed....-..-.------ 15 SR BSG Ti tee 
Net from om railroad “Se ae ES TR 6.299 —835 23,088 15.323 Gacclasly anaae sovaaes..... cs wes 
Gusuesebte saliwey tevanea.-- ~~ yl ~— Sc eee flocs 20 Net remaining. _..........---. 10,295 11,229 ~=109,591 95,531 
Average miles of road operated. .-.. 4 
Matis. ° tte ee eee 
Vv 6 miles o operated __.- ore 
WeGHNS SEVONIIES och ccccccccncccn 882,815 29,298 6,951,389 § 736-3 19 
Balt Chesapeake & Atlantic Passenger revenue.............. 768,465 643,055 5,225,615 4,956, 
6S ae 36.854 35-509 7 age 903-108 re Total, . including other sgyenue.. 1.816.397 ee 13 aetes 1l, 1.976.916 
EN wi ainidick wndets rere ® ’ ’ ’ tenance of way... ’ ’ , ’ 
Total. including other revenue 59,472 63,165 727,137 812,068 aintenance of equipment.---- 319,689 2'361:595 21281459 
Main ved : ; , ’ Traffic expenses_.........--- 27,799 617 181, 
tenance of way... 676 4,462 51,63 62,840 99°750 5.048 5.109686 
tenance of equipment_.__- 1,634 12,140 235,704 193.549 Transportation = oe 753,131 699,75 4 ae ae 
Transportation m expenses. —-~— > 39,021 49,008 097 1243 Total, including other rev_..._ 1,413,573 _1,323,619 9.787.930 9,670,750 
Transportation or inv => Meee: eee ee eee PS “¥- mx > “One ian 
from railroad_...........--- : J 622,916 2,305,166 
Total, including other rev._..— 60.510 70,119 — 705.082 —~706,731 | et from rallnoad-.-----.------- Reiero «= Biiesa "879.808 403;724 
Net from railroad__...........-- —1,038  —6,953 22,054 105,337 | Uncollectible railway revenue----- eee: | Ones. Fee 
Taxes accrued -—_..........----- 2.2 2.248 15,669 16,507 Net rema indeaes ~ $46,013 58,935 3,241,493 1,900,554 
Uncollectible railway revenue..-.- ------ __------ 6 Average miles of road operated --- 717 717 (See also on page 32) 
Net remaining_--..........-.-. —3,281 —9,202 6,379 88,818 
Average miles of road operated -- -- 7 (See also on page 32) | , Susq Bloomsburg & Berwick § . ... 6.285 189.280 58.197 
Cornwall & Lebanon Passenger revenue_..----------- "968° "949 6.741 7,044 
Freight SOVEREB == ----~n0=---- 32.835 19.068 198-148 18} 638 - Total, incheding other sqveses.. 28,395 7 rit! = $18 te 64 
F ‘assenger mee we ewww neers sid 4 ’ ’ tenance way... ’ * ® 
Total, including other revenue... 39,231 22.814 259.757 179,030 "Maintenance of equipment-_-_-... 1,074 1,458 10,374 14,576 
Maintenance of 3,828 9 26,774 18,419 Traffic expenses. .........- — 240 95 938 74 
way... ’ 45) 6, / 26.817 
tenance of equipment____- 331 4.476 33-1 26 S41 Transportation en... spiieeaien 5.858 4,818 38.098 - 
expenses. __.__....... e 7 Transportation Ue! ee ee oe ee 
ee 13,804 9,981 92,245 76,084 Total, including other rev.... 14,369 7,696 93 ,382 65,491 
Transportation IR ca Ss hs HE = 
7 satel Net from railroad..........-.--- 14,026 —139 109,233 1,980 
otal, including other rev---.- 24,589 18,629 162,645 142,708 | Taxes ee ec 337 379 2.997 2.799 
Net fr from bm railroad > 14.641 4.184 97.11 1 36.322 Uncollectible railway revenue..-..  ------ _—------ 187 __---~-- 
Uncollectible railway revenue..22. --/--- --2e-s een pee ren KC Oe 
Net remaining____......._.... 13,522 3,014 88,294 27.771 
Union BR of Baltimore 
ACERS ee SORE epmaeS.... Wrelgha. sevenee.-....-....- wecee 119,434 111,243 © 827,606 781,182 
Cumberland Valley revenue. ............. 19 17,824 154,171 55, 
Freight revenue__............-.. 227,965 151,683 $1,495,535 1,228,501 Total, including oth e revenue... 143.557 130,728 994,257 949,715 
“ah an SE wccccanpecece 607 50,043 396.614  — 405,673 Expenses —M aintenance of way-.- 11,093 ,06 122,869 90, 
uding uding other revenue. - 292,466 214,138 1,991 692 1,732,731 a of equipment..--- = ------  -nnn-- weneee wane 
—— tenance of way... : : : 2 CaS a Se ee ee ee 
aintenance of equipment... _ 753 30,914 202.058 240.557 Transportation pene 2 a 5,082 4,794 32,731 32,344 
expenses__.........-.. ; : _ : Transportation SGe—Cr kde. ww oe ee eee 
pO expenses. __...- 92,815 81,794 603,985 604,118 Total, including other rev.... 18,267 16,229 170,735 140,594 
staneportation for investu't—C i Fae Bee --cace Net from railroad.........------ 125.290 114,499 823.522 809,121 
Total, including other rev-... 153,688 144,926 1,113,592 1,246,810 OS a ae a 5.723 941 36,044 39.78 
Net from railroad_............-.- 138,777 69,212 878,100 485,920 Uncollectible railway revenue..--- | ------ __------ = ———_>>==== 
Taxes accrued... ..........----- 195) 5,794 41,231 39,864 Net remaining_............... 119,566 108,558 787,478 769,339 
Uncollectible railway revenue-..-- _------ ___------ 2 ___---~--- Average miles of road operated _---. 8 9 
Net remaining---......_..-..-. 132,818 63,417 836,867 6,056 
Average miles of road operated... 16 163 (See also on sone 32) Wiest eevee & Seashore ion one 131.318 1.507.025 °1.082.848 
Long Island revenué..------------ 228.890 187.748 2.752.593 2,661,560 
Freight revenue_-_-.......--.-.. 339.920 233 rejtetT 2.201.168 Total, tacteding other ngvense.. 64.427 358.302 4.098.600) 4.1}4.083 
SOVGOe. ecccesdéwcoocve ’ ’ ’ ’ ’ : ance way... ° ’ ’ ’ 
aintenance of equipment__-_.. 87,55 73,184 “ 601,444 
ate insding.ctes cyeaye-- (0pget Higast 40949 985-288 | rafle crpmmmese === thie) Rats ORR TI) Boe 
aintenance of equipment_____ 130.030 125,838 866.305 28.047 ‘Transporta’ —e Fn een ed ee 240,081 209,423 1,743,302 1,697,751 
iS Gnas... cacnece-e , , : ’ Transportati estmt—Cr_------ | ------ w= ===) _== == == 
Transportation expenses. —----- 460.251 441,914 3,314,718 3,345,247 Total, including other rev..... 444.657 391,654 3,359,789 3,151,356 
Transpo! DEP TRCGRerE! 8 § ncomece | cee)! Gaede oC eee oe 
Total, including other rev... 786.609 730,219 "6,439,080 6,525,203 | Not from rallnoad...----.------- 19.769 3b ele eot | ShO ORR 
Net fi from ra "ee ci ea isi 669 99.936 eet 2.769.944 Uncollectible railway revenue- ---- 49 104 292 y 266 
Pidikbesnetbdecoues , , , . eienieee 8 SS SS ae —62,0 6 
Uncollectible railway revenue... ee 4,623 S075 | avereaotmien teed coated... S88 858 (Ree alee O'Gara 
Net remaining__.._......----- 108,712 22,287 2,489,785 2,293,039 
Average miles of road operated.... 398 (See also on page 32) Pennsyly ia Syste Western Lines 
Maryland Delaware & Va Central Indiana 
Freight - | LS eee 20.841 20.738 396.204 825.616 ee serene. Eas 17.613 11.698 ag 279 96.135 
Passenger PEP siidcocahecesne ’ ’ ’ ° Passenger je ecococesececce ’ ’ , ’ 
ove tnceding cies prenye-- ‘Bes Lag STBTRY  O0-025 | Rome geaingcine eure; Gaeta RS 
Maintenance of equipment... 8.246 7.3 18 155.781 136.700 aintenance of equipment.._-- ‘605 4,455 22,289 31.655 
ic expenses..........---.- » ® * Traffic OxPenses. . . .. . ne ceece P * 
‘Transportation Pon, ee Rocco ae 33,535 39,895 311, 335,727 y Nana gabe wag Renee, . ee 9,230 8,798 56,147 56,151 
Transporta RGus eer fo 6 | Seen 8 Gee eee Transporta nm Vv Re ae I i 
Total, including other rev_...._ 50,426 55,384 530,656 525,586 Total, including other rev-...._ 16,498 18.400 127,816 134,750 
Net fr from om railroad INES —2, 170 —4.269 43.081 82.438 Net from Ee 4,263 —4.151 10,149 —19.028 
Gasollectible railway revenue.--.. -----. : : Uncollectible railway revenue.---- --__-- ae oie anes 
Net remaining_-......-----.-- —2,906 —4,907 37,316 77,065 Net remaining__-........-..-.- 2,334 —5,954 —2,593 —32,446 
Average miles of road operated - 82 82 (See also on page 32) | Average miles of road operated.... 127 12 
Monongahela Cinc Lebanon & Northern 
i 150,866 -.---- 985,498... Freight revenuie..-....---------- 47.831 27.545 320,618 209.761 
MNO cadesdaeee BED . -wsnave Cl aes assenger revenue. .......------ ° , 091 , 
Total, . including other revenue... 18h. 678 RAITT 1 034 310 Bee ee ws Total, including other wgrense... 64.016 “3 437.799 os -Oo2 
ntenance Of Way..-£  2U,9U4  ...-.. S >) ey tenan -<-- ’ ’ ’ ’ 
aintenance of wk ala 17, 940 aa bi Sy ea aieds aintenance of equipment-.-.-_.. ones ett 51 aes et 
Traffic expenses lm emewww eww ww eww www 0.2 VAEOLLLULUR 4OoF eee Traffic expenses ........------- , ’ , , 
Transportation expenses_---.-.- BRIE. ccnanews O06 wee ete a Transportation expenses. --...- 27,634 24,545 193,584 149,573 
Transportation for investm’t—-Cr Transportation for investm’t—Cr 
Total, including other rev-....___79,057 ——_----- 446,620 ~—C. . -- - Total, including other rev... 43,228 40,926 322,921 259,305 
Net from om railroad RS Ee 82 om wails Saree “Seance ie from me raleend co gy & SE ASE 7. ain 114.034 Bei 
Gaaslectinle tliway torveaus.....__-..--- cane Pee BET PRT Gaeollaeable railway revenue-----  ______ oostia : oa 
Net remaiming_.....--.------- Te. +~enpawe Gee  caceio Net remaining_..........----.. 16.579 —4,209 85,125 20.4 
Average miles of road operated.... 108 Average miles of road operated... 7 74 














RAILWAY EARNINGS 








Pennsylvania System—Western Lines—Concluded 
—Month of January— —July 1 to Jan. 31— 
























































































































































1916. 1915. 1915-16. 1914-15. 
Grand Rapids & Indiana BS $ $ $ 
BOOTED wicndnwtdinanoce 295,705 250,000 2,007,123 1,778,601 
Te 104,1 111,315 1,018,947 1,185,876 
Total, toceding other revenue... 430,081 387,286 3,294,478 3,236,502 
Bxpenses—M aintenance of way... ‘ 52,760 343,178 342,472 
aamance of ee inwe 538 72,527 507,588 03 ,904 
Foe Ba xpenses.._____ 199 baa 193191 1 288 oe 1 355'835 
Transportation for investai't__C? Rope BS 26 ROR A me DOIG Seas it 
Total, including other rev.... 361,237 343,088 2,325,797 2,391,910 
Net from ealond ai Rc 84 44,197 968,681 844,592 
Taxes accrued._............._.- 23,929 21,594 152,537 166,935 
Uncoliectibi railway revenue... _ 81 1 1,734 467 
SEE ST 44,833 22,413 814,409 675,189 
dtemnse mien a taad operated... 57 575 (See also on page 32) 
Pennsylvania Com 
t revenue. ____ a go inecaliti nw 3,717,302 2,347,935 30,488,596 22,694,220 
revenue. _.......--... 898,315 749,058 6,547,758 5,920,270 
Total, inteding other revenue.. 5,146,551 3,499,059 40,788,007 31,935, 770 
Expenses—Main tenance of way... 647,416 531,060 5, 444 1, 
aintenance of equipment_____ 955,304 790,488 6,4 15.112 5,895 ore 
Transportatio Sorte ie see. 1 902'093 1 508. Goa 12 683, ‘816 11 e 948 
Transportation for investm't—Cr ° Cr496 °_____-  aipaeaenaes oars 
Total, including other rev__.. 3,742,961 3,141,075 25, Tei rt 24,094,160 
eeg secreed 772 9294°35 «© -Baa’aie Piveeiors | L'844.g24 
Uncollectible pour revenue____- ‘ : "2,246 "985 
Net remaining...........__... 1,129,187 99,214 13,038,135 5,996,301 
Average miles of road operated ____ 1,758 1,757 (See also on page 32) 
Pitts Char & Youghioghe 
a. 35,993 12,845 282,410 166,134 
NS 3 sentidecmen ao 432 462 3,099 412 
Total, toting other revenue_. 41,392 15,765 315,251 188,632 
Expensco—M aintenance of way. 2,456 1,783 ,63 23,959 
aintenance of equipment. ____ 2,151 1,114 15,095 11,108 
Transportation expenses.....__ 12 oie 8 206 78°00 63°127 
Transportation for investa't-_C? Prats ss ne rae of esi 
Total, including other rev..___ 18,586 12,787 129,021 111,243 
Net from railroad__..........___ 22,806 2,978 186,230 77,388 
Taxes accrued____......._.____- 1,407 697 ‘ il 
Uncollectible railway revenue.._... _.....  --.... 6 .._--- 
Net remaining. _._..__________ 21,398 2,281 177,551 72,016 
Average miles of road operated ____ 2 2 
Pitts Cin Gnbenge & St Louis 
B SONRenccnccccccance 2,711,488 1,935,639 18,717,125 15,352,514 
revenms aS a 734,888 625,273 5,239,214 4,866,145 
Total, including other revenue... 3,920,589 2,914,777 26,926,669 22,887,197 
Expenses—M aintenance of way... 490,477 % 3,778,266 2,992,097 
aintenance of equipment. __-_ 713,395 625,316 4,754,735 4,417,750 
Transportation expeises..-_~ ~~ 1 431903 1,248:582 8 $8417 8 342088 
fn ct I eee ee eee: ( BRbete eh est: ic ee 
Total, including other rev_... 2,822,921 2,407,022 18,679,016 17,131,954 
Net from railroad_..........._.. 1,097 ,668 507,755 8,247,653 5,755,242 
Taxes accrued_.........________ 167,939 155,68 1,151,090 1,148,623 
Uncollectible railway revenue_.___ 80 575 1,965 1,731 
Net remaining. -_........_.__. 929,648 351,497 7,094,597 4,604,887 
Average miles of road operated ___-_ 1,488 1,478 
Setede Peoria & Western 
Ee 52,552 59,833 411,027 413,020 
ce ETE 32,317 32,936 274,601 273,808 
Total, including other revenue__ 91,415 98,253 732,787 731,969 
‘Maintenance of way... 13,372 15,413 3,684 112;743 
aiptenanee of equipment____. 32,551 26,370 201,945 
expenses.............. 565 475 15,682 17,537 
‘Transportation ae / 935 269,926 351,461 
Transportation for investm’t—Cr _-..... ---... -.----  ------ 
Total, including other rev... - 88,868 94,895 627,182 659,321 
Net Sramn solizead Te re "too 1 ean Hes 34 
Uncollectible railway revenue.--.. ______ pax | plc 29 eee 
EY —3 ,953 —2,746 64,104 29,943 
Average miles of road operated... 247 247 (See also on page 32) 
preene 724,567 577,075 5,041,753 4,485,110 
ee oe ‘ - . - ‘ . 
Passenger revenue__._._._..____ 196,259 179,681 1,443,985 1,448,916 
Total, including other revenue.. 1,035,905 857,519 7,305,177 6,673,406 
‘Maintenance of way... 138,439 118,042 1,051,285 é 
aintenance of equipment. _.__ os'ae i 086 3 . 1 cites 
Transportation expenses..-277~ 303571 : 2.493.597 2,592. 
Transportation forkavesutt—cr “sol! SPLO8S 2498.007 2.002 R46 
Total, including other rev____ 783 ,734 759,223 5,260,773 5,218,556 
Net fom Je Lp A 252,170 98,295 2,044,403 1,454,850 
a 36,14 34,152 261, 223 425 
Uncollectibls railway revenue__-___ oe ..  smbewe 149 
Net remaining..........._____ 215,655 64,143 1,781,613 1,231,275 
Average miles of road operated -_-___ 91 910 (See also on page 32) 
Wozaesburg & Washington 
Breight revenue.._......._.___- 2,342 3,190 28,085 32,164 
, revues 1 ea 4,918 ,603 36,635 39,289 
Total, induding other revenue. _ 8,178 8,563 69,727 76,828 
‘Maintenance of way__-_ 2,125 1,529 19,257 20,858 
aintenance of equipment. _-___ 1,809 +947 10,815 11,687 
Srenonien xxpenses_______ 3 365 4 Oot 28 $85 28 $30 
Transportation for invest@it—_r_ 28 B8B 28,780 
Total, including other rev____ 7,625 7,928 61,389 64,313 
Net frome we salicond Statins bene we Soe os sie be pits 
Uncoliectble rafway revenue --~ a niet onan Petrie 
2: ac §: Se 287 357 6,618 10,615 
agamen miles of road operated... 28 28 
Reading System 
Atlantic City 
BO 62,217 50,568 519,765 461,352 
cain nei mio mae 51,309 39,250 953,474 995,415 
Total, including other revenue... 122,220 7. 759 1, 551 303 1,533,906 
E ‘Maintenance of way... ,869 17.655 239,501 262,031 
aintenance of equipment... .-_ 16,276 33. 216 134,130 170,077 
) xpenses_.--._- 93°119 80 0300 21.974 51090 
mn eee , , , , 
Transportation for investi't-_Or Rate RT Cr859 Cr4 Cr8s59 
Total, including other rev_-_-_-_ 136,730 132,550 1,152,243 1,211,590 
et from railroad wane —14,509 —34,791 399,060 322,316 
DTG. cnnnecccesoasces ,000 13, 70,000 94,500 
Uncollectible railway revenue... ._. 171 132 
Net remaining.........-.-...-. —24,522 —48,335 328,888 227 ,683 
Average miles of road operated... . 170 170 




































































































































































[Vou. 102. 
—Month of January— —July 1 to Jan. 31— 
1916. 1915. 1915-16. 1914-15. 
Copecnmamns & Foglesville $ $ $ $ 
Freight revenue_............... 10,507 §,222 129,734 105,191 
Passenger covensis sciusithhivan Shihab aelgtienaiie 11 137 801 951 
Total, including other revenue... 11,416 k 599 134,576 108,145 
Expenses—Maintenance of way... ,640 1,966 ,304 21,088 
aintenance of equipment... . 2,159 2,810 s : 
Traffic expenses__............ 7 7 6 
Transportation ey mee his ist Go. ak uh 4,415 3,300 32,853 28,113 
Transportation for investm’t—Cr _.._._..  -----. SS SPR Eee 
Total, including other rev____ 8,577 8,118 67,160 67.495 
ue from policend pete addminiiaid thmwate 2,838 —2,519 67,415 40,650 
Sr isles din tatid teidhidh Gb cosine coven 650 650 ,550 4,580 
Gasshoied railway revenue... . 12 16 4 
Net remaining.............. 2,175 —3,185 62,848 36,053 
Average miles of road operated... __ 31 3 
Central RR of New Jersey 
Freight revenue__.......... 2,201,042 1,553,078 14,672,612 12,408,844 
Passenger revenue__.........._ ,622 379,871 3,786,074 3,695,109 
Total, incieding other revenue... 2,792,478 2,056,133 19,591,203 17,028,209 
Expenses—M aintenance of way... 169,960 156,949 1, 068 1,470,291 
aintenance of equipment. .-_-_ 477 ,134 454,595 3,396,497 3,053,018 
Traffic expemses.............- 25,274 ,024 223,23 +749 
Transportation expenses__...__ 1,026,312 803,908 6,574,432 5,873,573 
Transportation for investm't—Cr | _____- Cr28 ‘Cr2:695 —‘Cr2'367 
Total, including other rev_... 1,772,386 1,510,376 12,210,675 11,045,689 
Net Srom, I os Sacra en i sahi'es on dotaisth 1,020,092 545,757 7,380,528 5,982,519 
TE DOU bccn nckacsences 257 338 145,450 1,115,938 852,152 
Uncollectible railway revenue. __.. 5) ee Oe 496 
| IS 762,621 400,306 6,264,094 5,130,328 
Average miles of road operated... 680 67 
Chester & Delaware River 
Freight revenue................ 24,408 12,036 180,538 90,125 
aaa ae es ee Se SE a. 
Total, ines other revenue... 32,620 14,118 216,169 105,030 
aintenance of way... 2,38 1,124 8,354 10,277 
erase of equipment_.__. 1,18 ,069 8,269 ,834 
Pn. SEE ones 8,312 5.728 50,096 —-38,537 
jon expenses______-. . ‘ é ‘ 
Transportation forinvestm’t—Cr _..... -_---. -LL-e-e—— LLL 
Total, including other rev__.. 11,954 7,991 67 ,069 56,989 
yes Rady I chitin dt incairts sadeaacwen 20,665 6,126 149,100 48,041 
SN ccancdithetisne 19 96 »59 855 
Gneollocable —. POVGERcccs SC... ence... bee eee 
Net remaining. -..........-.... 20,470 6,030 146,508 47,185 
Average — of road operated... 5 
Gettysburg & Harrisburg 
eee 15,330 11,692 111,055 103,527 
revenue. ....-. 2.2 ,509 ,336 22,776 25,851 
Total, including other revenue... 19,349 15,261 143,841 136,429 
Maintenance of way... 3,040 2,935 25,831 -25,971 
geacgpennnce of equipment _-_... 1,358 1,124 ‘ ° 
acme seimstianis xpenses__.--_- 10 704 10 02° 70 {is 74 iS? 
nm -<—“<<<<@ * , , , 
Transportation for investmt—Cr ___...  -____-- ee ee, 
Total, including other rev._.. 15,402 14,211 : 106,999 110,989 
os from we sniigond binds eecditisiaebe 3,947 1,050 36,841 25,440 
A ey a 250 250 .750 1,750 
Uneollocdble. railway revenue_.-_ .. 1 18 
Net remaining.-.............. 3,696 797 35,089 23,671 
Average miles of road operated _.. 41 41 
Northeast Pennsylvania 
t revenue............-. 3,596 2,734 31,209 27,186 
revenue_......2....- 2,328 ,902 35,849 40,229 
Total including other ue... 7,668 6,393 79,804 80,474 
Maintenance of way... 2,061 :999 15,682 29,989 
aintenance of equipment. _-._ 648 779 ,623 ,204 
ya OL — xpenses__._-__ 7 053 6 269 51,781 48649 
Transportation for investai't=Cr ae ee Cr120 Cr44 
Total, including other rev.... 9,917 11,144 74,687 86,743 
Net from railroad............... —2,249 —4,750 5,116 —6,268 
Taxes accrued_-__............... 200 200 é 1, 
pcre age SOUUcesa § wnbcee | Se cs tia) sae 
A a a a —2,449 —4,950 3.716 —7 ,668 
ava miles of road operated... 25 25 
Perkiomen 
BOOURNRO. ccaccenccctcccce 50,357 36,005 370,776 308 ,887 
revenue. .....-22 2k 5,298 544 7 mi 
Total, including revenue... 58,324 42,816 432,645 373,348 
Maintenance of way... . 185 36,775 ° 
aintenance of equipment_.__ ¥ 2,736 20,555 19,719 
ee ae 19 26 321 21 
tion expenses__._.__ 21,304 19,189 140,130 136,259 
Transportation for investm’t—Cr __.... —_____ 4 . Wbesee 
Total, including other rev_-_-_- 27,076 28,381 199 664 198,786 
ned from saligsed Eipida Acai ee 31,248 14,434 232,981 174,561 
2a sk eae ; “ 10,500 ,500 
Fees Men rallway revenue_____ 15 
Net remaining._-............. 29,747 12,925 222,474 164,046 
Average miles of road operated... _ 41 41 
Philadelphia & Reading 
Freight revenue__. 2.2.2. 4,173,406 2,810,451 27,260,119 21,964,475 
Passenger revenue... 2 547,313 474,678 3, 143 3,973,984 
Total, including other revenue_. 4,964,265 3,481,482 32,779,691 27,264,769 
Expenses— Maintenance ofway... 267,649 282,955 ‘ 949 2,597, 
Maintenance of equipment. .___ 681,569 ,267 5,078,503 5,009,747 
fa Ry xpenses_.-_._. 1 737'037 1 403'933 10 886202 9 $03 °305 
Transportation for investimy't__O7 -'Gri465 Gos B32 Oot 331 "Cr7,681 
Total, including other rev_... 2,826,040 2,491,991 19,072,996 18,290,359 
Net from raflroad....-.-.--.---- 2,138,225 989,491 13,706,604 8,974,410 
«QE EER 6 “eran 99,332 99,325 702,007 700, 
Donotlocibhe railway revenue_..__ 675 614 ; 3,643 
Net remaining._.........__._- 2,038,217 889,550 13,000,902 8,270,223 
Average miles of road operated ____ 1,119 1,119 
Phila Newtown & New York 
Freight revenue__....-..--- 5,271 4,748 55,668 43,430 
Passenger revenue........._.__- 5,907 4,268 40,161 46,485 
Total, including other revenue_ 12,541 10, 4 106 ,347 101,169 
E. Maintenance of way. __ 1,288 18.746 : 
aintenance of equipment_____ 1,117 1 $30 9,246 7,755 
Transportation expenses__~~777 10,340 9,505 71 ost 67,818 
Transportation for investmt—Cr __" __ _ Orl4 Cr90 Cr34 
Total, including other rev_.__ 12,810 i2. 034 99,497 109,004 
His Be abt onnsonnmnenn~~ i a as 
Uncollectible railway revenue.__ ~~ 7. ae m3 
Net remaining..._.....----__. —570 —1,801 4,747 —9,938 
Average miles of road operated... _ 22 . 22 
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9 
Reading System—Concluded —Month of January— —July 1 to Jan. 31— 
we ps ae 1916. 1915. 1915-16. 1914-15. 
Month of sy a July 1 to Jan. 31 Louisiana Southern $ $ $ $ 
Ai 1916. 1915. 1913-16. 1914-15. Freight revenue................ 5,674 4,551 36.726 35,522 
outs 177,817 138.677 940.243 738 679 | Passenger revenue. -.....-.....- 003 2,862 19,175 19,295 
PAReenE reve one aaa aan amen —aanaee | MapemmieMalmeomance of'wey--- 2166 or $8980 
g,rotal. including other revenue... 147,374 187.491 1,075,107 891.693 aintenance of equipment_.--- =. 1,118 0, «Bisa «= 7'a80 
way... ® ’ ’ ’ Traffic expenses___........... 7 y 
eepene peaeenance of equipment__._. 14,875 7,52 ‘ ’ Transportation expenses. ...._. 4,702 4,288 28 rth 30 90 
ee ag me ae ee | Transportation forinvestm’t—Cr ..-...  --7--, 
Transportation Pn tome naa rebum ce haptic 93 Cra ‘Cri Total, including other rev._.. 8,088 7,019 52,159 52,798 
Total, including other rev.... 122,056 74,009 542,454 471,163 bed onan oniy ERE Re a Ue 1 688 teen 10,877 11,445 
Net from raflroad_............-- 35,818 63,412 632.602 420,520 | Uneollscdblocaliway revanaer777- 350 6,024 285 
EE ION ican bonanceoneae 10,000 ,00' 70,000 84,000 | od SS 
MEUINGY TOVONER. occ ccc ences |. kane. “hieeeeee — po mye pee pea a ose 383 4,852 160 
Net remaining.______-_--____- 15.318 51,412 462,652 336.529 ~one send eperates.... 5 65 
Average m: miles of roadjoperated.... 2 2 New Orleans Texas & Mexico ne a = 
Reading & Columbia Freight revenue___............. ‘ 805 771,4 728,547 
| ha 25,022 14,768 163,672 138,078 | Passenger revenue_----....-.... 23 333 467 __ 168,031 942 
| Se a 7,03 »Oo 55,443 60,587 E Total, , inciedins other ga 136 36 104-430 aoa aes 935-408 
Total, including other revenue_ 35,428 23,486 242,144 214,634 , ooo aintenance of way --- ’ , , 5 
Expenses Maintenance of way__- 1379 742 33.624 49,011 je eeomanee of equipment-.-._. 25,878 271 =: 159,336 140.875 
aintenance of equipment..__- (994 21536 23,726 (081 | Traffic expenses_----.--...... 4,373 69 27,207 6,692 
Traffic expenses_.__.......... 78 74 67 84 Transportation Kenouse 50,288 ‘ 326,158 369,259 
Franeportation eee 19,992 16,032 129,927 119,306 Transportation forinvestm't—Cr — ------ —------ —------ ~~ ---- 
tion for investm’t—Cr Cri r409 r3 Cr409 Total, including other rev.... 121,803 108,470 757 443 765.558 
Total, ineluding other rev.... 27,671 22,275 189,155 188,249 Net from om railroad Ly eagigislns di ade 24,032 5.819 233,681 149,947 
ONTO eae 1,501 ,500 10,529 583 
exes scctaodstc2-2-777--7277- «$80 «300 B00 78:400 | Uncollectible railway revenue--—-- enon B53 nae 
Uncotlectibie railway revenue..... .----- ___------ ___------ ___-=---- Net remaining.__......_..-..- 22,479 4,319 222,618 138,364 
Z Net maining -——-——--—.----- 7,456 910 50,889 24,284 | Average miles of road operated - -.- 285 285 
verage es of road operated -._- 6 60 & No wee 
ee ee ey 
iia _ Bsn & San Francisco System Total, including other revenue... 6.142 10.417 — 85.967 91.478 
. porenae. 2,456,702 2,318,857 18,290,088 16,678,457 | = mene— Males of egal i183 19 12'682 id 
er revenue.------------- 840,051 —°710,329 6,547,848 6.324.876 |. cavemen "43 "43 "917 2°739 
Total, indodias other revenue... 3,547,024 3,251,536 26,488,407 24,591,712 oy oe eS ee 6,230 6,126 36,355 43,868 
es ar _~ Syme Fit; B12 $86'383 408 783 3903658 ‘otal pee neniherbtprienae ee 
men -<—“-<—« . , , ’ oJ 
Traffic Ne a coresae—eN 74'428 65.799 457.335 454216 ba uding other rev....__18.310 __14,465 ___ 90.334 __91.008 
Transportation expenses a dens 1,281,992 1,153,124 8,398,830 8,271,710 as & from rallroad..........-..-- —7,167 —4,048 —4,356 
Trammportation for investm't—Cr en rman 185,064  ______ rs DE aren nomena nccen= 7 712 5,080 4,775 
Total, including other rev_... 2,512,350 2,324,968 17,383,573 16,641,269 neollectible railway révenue_--- = a ae SS 
Net from railroad........------- 1,034,673 926,568 9,104,834 7,950,443 | average miles of road operated.___ oa . Pee — 
| irsaeamednen acne oratneaa ivaies 165,100 1.217.887, 1.10ng87 | “TOOee meee eens epee... “ ot 
Uncollectible railway revenue..... 1,301 2,983 12,419 11,308 St Louis Brownsv & Mexico 
Net remaining___-......._.... 861,217 768,434 7,875,026 6,836,197 | Freight revenue__.............. 112,184 95,190 979,688 758 a7 
Average miles of road operated... 4, 4,748 SOVENUS... 5 de necccee ,03 54,301 451,359 ,860 
Fort Worth & Rio Grande Total, including revenue... 187,932 166,168 1,550,926 1,315,426 
Freight revenue__.............. 38,361 44,896 305,653 288,884 eee =e 86a ‘275, ‘810 247,411 
Passenger revenue_------------- 20,313 18,698 166,159 168.024, MM fic expen equipment_._.. 5.085 60 aur is , $2.206 
Total, including other revenue... 65,078 69,617 515,132 498 ,462 Transportation expenses______- 71.298 66.782 483 "044 627 
Main = ewe ~~ 13.558 1 ore 106,618 noe Transportation for investm’t—Cr Cr5,84 Cr397_ Cr17.426 Cr8,487 
Traffic .  ~ gap centencaneatatan 1.657 "777 10/932 10/938 Total, including other rev.... 158.701 134,555 1,057,294 _1,006,956 
Transportation cadlaotie 31,104 35,265 80 422 | Net from ratlroad_.....-........ 29,231 31,612 493,632 308.470 
Transportation for investm't—Cr -..-.. -----. ------ —_------ Taxes accrued__................ ‘ 6,500 63,389 43 923 
Total, including other rev....._ 59,692 68,231 436,129 409.579 ncollectible railway revenue. ____ Rm Se oe 
et from railroad__............. 5,385 1,385 79,003 88, Net OE 21,166 25,112 428,407 264,547 
at ane 2,704 2.334 ,266 17,618 verage miles of road operated - ._. 
Uncollectible railway revenue..... ...... —____- ge 
es a ee aeenils 2,681 57,734 71,264 
Average miles of road operated.--- 235 235 Southern Railway System 
Touts & Sooek Northern Southern Railway 
Ct ais ceases 4,388 9,313 1,857 26,935 t revenue__.............. 3,705,254 2,974,463 26,469,936 23,787,530 
revenas EE AE 3,795 3,392 28,401 33,128 revenue. ............. 1.362 2'074 1,246,466 9 '957, ‘693 10,303,696 
Total, iniading other ugrenee... 10,347 14,347 42,469 69,174 Total, ioteins other revenue.. 5,588,021 4, J 39,964,814 37,418,578 
"Ysintenan aintenance of way... +269 ,560 19,839 20;442 ‘Maintenance of Grae 9, 670,138 4.787.081 8332: 
tenance of equipment... 1,450 4,432 11,236 17,624 aintenance of equipment... 938,912 7,30 ° '332/396 3 
Gunes expanses aS papel 69 114 842 Traffic expenses. _............ 174,106 159,607 106 ,284 ¢ oor ae 
Transportation expenses._..... 1,212 10,996 30,928 32,602 Transportation — Diath iain 1,920;095 1,862,596 13 ‘201.924 13,;796,627 
Transportation forinvestm'’t—Cr -.--.. ------ ------  -n---e Transportation for investm’t—Cr 75,846 23,308 "296.434 91, 
Total, including other rev... 6,036 21,854 69,918 78,189 Total, including other rev... 3,825,867 3,730,349 26,529,559 28,268,685 
Net from railroad... .. Siiaieeome 4,310 —7,507 —27,449 —9,015 | Net from railroad___............ 1,762,153 922,653 13,425,255 
accrued...-.-...--.-2..2- 71224 E1088 5.989 | Taxes accrued.__-------.---.--- 250,603 215,186 1,649,452 1,490,280 
Uncollectible railway revenue..... -.--..- ------ ss ------ ees ncollectible railway revenue... 831 15,694 9,107 
Net remaining_..........-.... —2,914 —7,832 —38,484 —15,004 Net remaining.-.............. 1,510,718 706,724 11,770,109 7,650,505 
Average miles of road operated -... 1 16 Average miles of road operated... 7,022 7,036 
St Louis San Fran & Texas Alabama Great Southern 
Freight revenue_............... 41,798 66,691 447,195 518,888 | Freight revenue___.............. 330,104 249,692 2,277,117 1.202.625 
revenue.............. 174 21,198 167 ,252 194,081 | Passenger revenue_-..---------- 87,418 69,585 668.061 
Total, iacteding other urease. 71,605 94,215 679,768 760,109 Total, incteting other revenue... 456,007 355,201 3,166,641 2,800,998 
"Yaintenan aintenance of way... 16,677 ‘93 156,964 176,419 aintenance of way... 41,357 75 284, "325,336 
tenance of equipment-_-_-... 614 20,310 110,176 124,058 eae of equipment. _---. 0 ’ 753,136 ,623 
queitio expenses EN OOS ,008 49 13 ,96 6,33 oxpqnems ee. eee 1223 14,665 90, »598 
Transportation expenses_-_-_...- 43 ,098 49,414 295,826 338,129 ion expenses os os ay x 135,652 925,248 974,436 
Transportation oo eee ee ee ea a a ee ee a ee Transportation forinvestm’t—Cr  -..... = __----- Crit. aie 
Total, including other rev.... 82,547 97.425 608 ,253 687 .537 Total, including other rev.... 311,362 278,116 2,135,500 2,183,182 
Net from rallroad...........--.. —10,942 —3,209 71,514 72,572 | Net from railroad_.............. 144,645 77,085 1,031,141 617 18 
at IEE S AE »554 ° ,03 Sire | ee OES, nec nc ene ccecone 17,901 15,169 111,236 172 
Uncollectible railway revenue.....  -.---- 16 29 ncollectible railway revenue. - -.- 13 83 75 "158 
Net remaining. ............... —12,497 —4,485 58,309 63 626 Net remaining-_-_............. 126,729 61,832 919.829 609,485 
Average miles of road operated.... * 243 Average miles of road operated... 309 309 
Total Company Augusta Southern 
Breight revenue._.............- 2,541,249 2,439,757 19,044,793 17,513,164 | Freight revenue__._............ 7,967 11,781 78,335 68,502 
samen et 885,333 "753.617 6.909.660 6,720,109 | P age 6 2'991 2846 ~——26°725 251826 
Total, including other revenue... 3,694.054 3,429,715 27,725,776 25,919,457 Total, inciedies other revenue... 11,935 15,532 111,773 101,010 
Bxpenseo— Maintenance ofway... 510,996 506,122 ‘ ‘ 3,679,071 xpenses—Main way... 2°756 3,127 20,081 21, 
tenance of equipment. awe ©8216 ae A 4.28) oes rey tA aintenance of equipment-.-.-.-. et ie 146) 10:247 
Traffic expenses oy Reale Soa ‘ : ' ; Traffic expemses___........... ‘ 
oe ee 1,357,406 1,248,789 8,940,391 8,862, tion ip ER 5,545 8,278 39,198 41,472 
Transportation for investart--OF_-"'33:396 185.064 Trempertatonforavesat-cr oe Se a 
Total, including other rev.... 2,660,625 2,512,478 18,497,873 17,816,574 Total, including other rev.... 10,423 14,165 73 370 78,639 
Net from railroad..............- 1,033,426 917,237 9,227,902 8,102,883 | Net from railroad.........-..... 1,512 1,367 38,403 22.370 
Taxes en oe ee 183,635 159,077 1,262,726 1,135,461 | Taxes accrued.__............... 6 600 3,906 4,009 
Uncollectible railway revenue. -.-... 1 301 2,990 12,587 11,337 enter Seer eee... = cnmacs | anenah . ...abnann oe 
Net aes 848,487 755,169 7,952,585 6,956,083 ot ronsaining eh ee. ybaplipap ae 911 767 34,497 18,361 
Average miles of road operated. ... 5,244 5,242 ave miles of road operated... 82 82 
Beaumont Sour Lake & West Blue Ridge 
Freight revenue. -............... 35,017 30,478 295 ,037 223,665 | Freight revenue__............... 10,112 8,016 79,363 p 
Passenger revenue_............- 9,774 7,736 66,886 62.588 | Passenger revenue..-.--.------- 4,394 3,771 32,168 $3838 
incl other revenue... 48,366 41,012 384,355 305,890 Total, incl other as 15,628 12,584 119,197 102,91 
a endear. “saio 7142 ~60:773 721982 Rxpensce Maintenance ofway... 2.379 2'390 —-*:18'395 23.348 
Hainvenance of equipment. -_-... 7,408 . :807 38,308 aintenance of equipment. .-_-_ 1,322 1,765 0,429 10 
expenses... .....-..---- ai rt} 1,526 3432 ise'ai6 Traffic expenses-_.-........-- ‘ He ies a oe’ 74 
it aes ‘ ’ ’ ’ Transportation wh noe % t g 
eee ation for investni' t-_Cr ee ee ee ee ey Transportation for investa t-—Cr Saetee  auedna \ ) Bogue och 
Total, including other rev... 43 ,312 38,642 295,146 295,786 Total, including other rev... .. 10,979 10,175 75,951 81,331 
from railroad.......-------- 5.053 2,370 89,209 10,104 | Net from railroad__._........... 4.649 2,408 43, 1,586 
kh. gap qapbepangeneeuete saab 1,481 1,100 17,068 5,347 | Taxes accrued.__............... 643 512 ret: ae? 
U railway revenue..... ------ _—_—--- cite, inipeioms. merci neollectible railway revenue.....  -_..... 41 4 54 
Wet remaining.......... -.-.-. 3,572 1,270 72,140 4,757 | Net remaining..___......_.... 4,005 1,854 38,859 18,028 
Average miles of road operated.... 11 118 Average miles of road operated... .. 44 44 











































































































































































































































































































10 RAILWAY FARNINGS [Vou. 102. 
Southern Railway System—Concluded Southern Pacific System 
—M — a: + —Month of January— —July 1 to Jan. 31— 
1916. a vase 191216. “4 WO14-15 1916. 1915. 1915-16. 1914-15. 
seuireete oe . : . . rear nom el 4 561 335 3 944 522 40 gst 992 35 609 929 
ae 2 : , 5, 885 POVOND ohne n cc ccksdiive 561, 944, 857, 609, 
Passenger revenue.____- eae 26.028 29: 918 165.282 193 85 Passenger revenue_.---.-------- 1,816,766 2,002,148 21,182,436 16,549,148 
Total, including other reve t 6 ,034 Total, including other revenue... 7,131,688 6,703,740 68,479 byt: a 553 ,084 
Expenses— Maintenance of way... 33938 2f° 356 708 886 70839 E Maintenance of way--.- i ,071,656 751,438 ,571,4 »782 
a of equipment ____-_ 2,502 2601 17,410 19,949 aintenance of equipment. -_--- 1,407,582 1,132,251 9,571, $36 8, 192.483 
Pipesjon in aie === Bh SPAR RTE | Ratteceenecccacear"—--- 2 AUERSS a AEE of 800008 aN:BAD 1 
tion expenses.______ . } ; 17: ransportation expemnses- ----.- , 
tion for investm't—Cr 2 mere . 8. bani 57.08% 59, . : 1 Transportation for investm’t—Cr Crl10,589  Cr4l '683 12,338 135,490 
Total, including other rev___-_ 15,962 17.432 110,910 125,337 Total, including other rev_... 5,672,533 4,858,964 ae 565 36,320,147 
Net from railroad............. : Net from SS. AS FE 1,459,155 1,844,776 26,652,470 21,232,936 
Taxes acerued——-----=22227277 | i: dlls Sill % 44 On ee oe 420'502 4211371 2,915,612 2.946.728 
ilgili 208 9 ee 5g eee Uncollectible railway revenue- ---_- _ 29: 4 52388 1,402 oe 8,495 _—-:16,421 
Net remaining. ...........__.- 15.004. 8.477 7. 71.913 Net remaining_.__...-..-.--.. 1,037,364 1,421,999 23,728,361 18,269,773 
Average miles of road operated _-___ aes | og were ‘ame Average miles of road operated - __- 6,951 6,949 
— Morin of Janay a6.” Toles. 
—Month of January— —July 1 to Jan. 31— . . “LO. 
116. Tors. 1915-16.” “T914-15. Arizona Eastern $ $ Jeon, Of O78 
gia Southern & Florida $ x s Freight revenue............--.- 165,664 111,612 1,373,951 i 
proiche SOOO, nc nccccukaane 120,865 97,914 836,266 777,909 | Passenger revenue. -_-.....--.--- 27,981 21,954 «233,529 183,715 
Passenger revenue___.....-____ 64,021 57.799 408,759 418,731 “ Total, including other revenue. . 208,547 145,461 1, 718. 640 1, 175.444 
T . xpenses— ance of way... ; Ol: ’ 
Sede thelneatee wreenwe-- 213622 175.708 1.496.870 1.387.910 | “Maintenance of equipment..--- 26.752 18420 165,375 164.279 
aintenance of equipment. ___ 35.416 33.237 243,583 285.964 |  Jraffic expenses_-.--.-------- 2,321 2,101 15,969 14.765 
expemses____.___ 467 6899 47'813 51.780 [Transportation expenses_-_-...- 51,586 45,617 379.347 328,217 
tion See_-----. 81,314 79,558 524,019 547,250 | ‘Transportation for investm’t—Cr 78 ___cenges Crl 670 4: 
Transportation for tnvestan’ t—Cr twas. ~ssenee wise “eee s. Total, including other rev ---- i 816 113,236 890,272 782 ,903 
Total, including other rev_... 156,660 153,698 1,041,201 1,136,774 | Net from | ESE ee ary 74. 4,731 32.225 825 367 592,540 
. To ckdidnecace 200 8.610 . , 
Bases scorned wwwz72777. «BB RBA 72-008 395.160 231-180 | Uncollectibleraliway revenue.----_...--. __ 83 88 __—'821 
Uncollectible railway revenue -_-_- 59 84 857 1,549 Net remaining.........------- "58.531 23.591 690,177 300,769 
a Net ee | )— Se re eee 44,664 11.799 308,930 164,044 Average miles of road operated _-_. 377 366 é 
demoed operated... 395 395 —Month of January— —July 1 to Jan. 31— 
iitiiieien ti i i Nita’ tink 1916. 1915. 1915-16. 1914 15. 
veston Harris an An 
See of Jasmery— 2h 9 at. Se | EE SON ssae=<5255555- 664,236 563,408 5,204,628 4,571,429 
Mobile & Ohio $ 3; $ ¢ | Passenger revenue_..----.-....- 210,958 231,713 _ 1,875,658 1,800,472 
Freight revenue__.........____. 781,777 692,581 5,686, 305,143 Total, including other revenue._ 936,696 860,978 7,481,944 6,851,792 
reece aoe 100,959 92,290 * 9 BEE ‘ ee re E Maintenance of way... 184,312 115,571 1,055,315 16, 
Total, including other revenue... 937,748 839,704 6,793,724 6,480,469 Se eee as CeO... - a 2 i ee A Sk ames oS 
E Maintenance of way.-- 91,627 68,914 708.545 672,106 | qPransportation expenses. . 7777 411935  458'609 2.717.588 2.963. 
aigpenence of equipment____- 193,242 108.553 1.471.446 1, 141, 1283 Raportaion expenses... ..-- :° re 7° "6s ae 
Cc expenses.......-.... 38 264 37,552 249.751 283.730 Transportation for investm't—Cr 2,781 1,072 9,731 _—s—-4,840 
portation expenses..----_ 341,608 334,763 2,373,725 2,515,729 Total, including other rev....__ 855,512 __785,744 5,287,971 _5,575,838 
Transportation forinvestm't—Cr_—----.. __----- - Cri7,028  --..-- Net from railroad.......-------- $1,183 75,233 2,193,973 1.275.954 
Total, including other rev... 699,468 _ 578,868 5,019,035 4,834,927  aeheeh aaah tebe apes 48,501 391624 ~'353:937  °266,123 
Net from p railvoad a oe ha 3 “238,279 960,836 1.774.688 1.645.541 Uncollectible railway revenue. - --- 641 90 3,886 1,052 
eae iii a a eae 34.593 33.153 (222.936 ‘217. Net remaining................. 32,040 35,518 1,836,149 1,008,779 
Uneollectible s railway revenue-_____ 421 162 1,656 Average miles of road operated - --- 1,351 1,349 
Net remaining____._._.__ 203,265 227,520 1,550,096 1,427,393 
eyed . rand ® , ’ , —Month of January— —July 1 to Jan. 31— 
Average miles of road operated ____ 1,122 1,122 1916. / 1915. 1915-16. 1914-15. 
pane So Pervrepers & 673 1. 307 us 240 45 730 
nail tie =e POV Othe sasadséemencee Ole ’ ’ 
Woe. ergte— ei. oral. er revenilé.--..-..------ 5,332 3,777 38,489 25,988 
Northern Alabama $ $ . ~ Total, including other revenue.. 22,606 15,546 168,843 191,236 
Freight revenue._..........._.. 48,758 31,478 337,808 263,960 Maintenance of way. _- 3,736 2,555 28,859 16,569 
anak, taseateen, ie ooo oe eee 7,097 6,220 49,705 51,150 > of = hy cape “ea be iy 20.984 gre 
sading other revenue... 57,260 38,943 261 323.496 | -faffic expemses_--------.-..- , , 
Maintenance of way... 11.649 81013 621886 81080 Transportation exipensea~ ~~ ~~~ 9,804 9,436 63,033 
aintenance of equipment. ____ 4/813 3/911 23'746 35, 071 Transportation for investm't—Cr_-- eee eee 
expenses. — ———--------- 215 295 1,593 1,585 Total, including other rev... 17,974 16,651 113,935 105,315 
Transportation forinvestmaGy "00 15,731 132,012 121.842 | set from raliroad.....-..------- 4,631 1,104 54.907 85,921 
“ Total, including other rev_... 38,846 30,051 228,951 _—-216,621 (uimibaivs aa. Ree heres persia 
et from ue rellvoad De ee ee 18,413 8,891 167,305 106,874 Net remaining 2,793 —2,414 43,370 76,705 
3 am wa enn ------- = 2, , ; - road operated ___- ’ . : ; 
Beoienie eer tee cena seees ee : Sarr 18 “ 18 a 4 Average miles of road operated 40 39 
pe comoinies Pergoccenencces- 15,679 6,214. 148,455 88,068 —Month of January— —July 1 to Jan. 31— 
amen miles of road operated... __ . , 1916. 1915. 1915-16. 1914-15. 
ane 1iz 112 Houston & Texas Central $ $ $ t 
Freight revenue. _.............--. 321,721 442,246 2,891,688 2,894,006 
a of January— —July 1 to Jan. 31— | Passenger revenue....-....-...-- 96 569 104,758 893 ,833 941 ,736 
pigwtem.ay i miminoot A, ube, adie, | mgm Fee; “arias “GN aay “ie 
Peewenger rovenis.--<---7-2-2-2__ 99/618 __ 34884 _ 190.087 _dos.tes x eee eae Tiol2a : 107.48 
‘otal, ding other revenue. _ 89,573 85,587 663 ,527 2 Srinvest <= --5- , ’ , , , 5 
Expenses—Main tenance of way __. 20,921 21,418 143,227 33.283 Transportation i vestm’'t—Cr 543 4,516 2,7 
Thaintenance of equipment .-- - 8.751 7.062 53.196 GI. Total, including other rev...._393,803 441,673 2,836,443 3,123,136 
Transportation expenses_._____ 7 ‘ ‘ Net from SS 68,630 148,585 1,248,736 971,024 
Transportation fortavetaa tc; 39959 = «38,658 273.162 288,844 > naapeeapebh erent 31611 26,950 208,818 1721220 
Total, including other rev... 77,661 74,684 518.346 ~ 548,749 Uneoleeibl Wey FOVEEED....- so0 ao on Lang 
fs 11.911 10,903 145.180 104.553 | ace ea 7 ~~~ oss ane-= 36,888 121,505 1,038,487 797 ,997 
T es acer | ea aaa . 8375 nae 10S one avenge mil road operated - - ._ 894 856 
_syomrdoniged il 3 oe 7 Te ares 8k 6. Wiss. 
verage miles of road operated .___ "280 2.526 aie “0,202 Houston East & West Texas $ $ ea $ 
7 DERG. - - Scccaetcouuece 78,702 88,441 595,329 548,586 
ic cacuththibatipan= 27 1354 20.389 202,649 192,011 
ie of cope ary to Jam. 31— pee including other revenue... 113,925 15. 266 851,823 83,383 
Tallulah Falls ae. 15. 3-16. 4-15. Maintenance of way... 22,726 4,866 179,070 149,823 
Freight revenue...._....__ 4.008 3.008 94.361 doen tenance of equipment. _-_- 15,858 31429 «1355643 «127.472 
Passenger revenue...-.-.-22---2_ 1,862 2,710 968 __33:758 | ‘Transportation expetiséa..-"-7. 40.628 soon otsl7? — 333°108 
Total. _ including other sprees... 6,631 7,461 67,454 74,110 Transportation for investm’t—Cr = _____- te 252 
tenance of ance of equipment-- a, 3-00 Total, including other rev... 85,574 __—*9:1,431 624,016 _ 644,906 
ae rs 3 343 oh? 4 1,605 | fies from refisond......-.------- 33:51 23.588 237.509 liad? 
oa torinvermator 7°40 = 8k S8GAB (20,205 | Cee Seis calway revanuecc.. °° BS 19 byt 138 
Total, including other rev____ 8,179 9,110 59,247 66,404 Net remaining____.........__- 22,955 19,663 199,928 109,585 
wed ee mn salieend OE —1,547 —1.648 8.207 7.705 | Average miles of road operated - _- - 190 190 
Unestlectibieraliwaytevenua..2-. 2. Ott RP FRR cm ie (St Manin aT St a 
Net remaining -_-__-__- —2,049 —2,100 4,600 4,604 Lake Charles & Northern $ ‘ 
eo ¥ ® ’ ’ $ $ ™ 
Average miles of road operated _ _ __ Freight revenue__._.........__-- 11,586 9,071 100,668 83,782 
Passenger revenue____......._.- 5,130 4,352 37,705 39,247 
Total, todtuding other revenue__ 17,947 14,245 147, 31,711 
—hioeen of Jeers ys Ft to Tt $1 E ses—M aintenance of way --- 3,036 ,133 ett . :049 
Virginia & Southwestern $ $ $ eg a of equipment__-___ 2,840 692 15,847 821 
t revenue_............. -- 137,661 130,467 1,007,242 987,120 reation wapeusesr 72... 5 300 5 103 39'678 137 
= inluaing " Seadeagers = eebaeie 13/800 11,276 102.511 _ 101,305 | ‘Transportation for investm't—-Cr  ______ ‘ "2 iD 
otal, inclu ding other rgvenue. - 156 200 146, 113 1,145,357 1, 121.409 Total, including other rev_._..._11,705 9,981 82,391 83,869 
S eaan a equipment_____ 38.525 32'147 " 55/248 yes em me ration Shhunnakbhahecs 6,242 4,264 64,692 47,841 
iC expemsés._.--......_.. 2,299 2,225 .766 17.190 , 2 2*8S accrued--__....-.----.-.-. 83 92 64 645 
erene ex penses_______ 43;909 44'145  309:208 326,115 Uncollectible r railway revenue..... -.---. _—-..-.. 2 : 
tationforinvestm't—Cr _....3  _.--.. 1...) _L JL Net remaining-_._.-_........- 6,158 4,172 64,024 47,153 
Total, including other rev.... 112,739 _—*:109,352 +~—=« 777,667 +~~=«-797,168 | Average miles of road operated___- 7 Ss 7 
Net from railroad. _..........._. 43,461 36.761. 3 *The following roads namely: Corvallis & Pacific R Na 
Taxes accrued....-_._.-..____.. 7°517 7083 67.600 a ty Salem Falls City & Western, Coos Bay Nha & Eastern Ri. aN Navigation 
Uncollectibl railway revenue... PASS =o thei ey rite ee nel eer Pe ak pas Ke OF hotel ear that 
, are now us n com- 
ave Eigrcounena so - so.ee 20.67; 319,926 278,825 : eae have added the same roads in the previous year so as to make the 








comparison correct. 






















































































































































































































































































MAR., 1916.] RAILWAY EARNINGS 13 
— uded Union Pacific System 
Southern Pacific System—Concl aes cf Secnere—.—Soy 1 0 de 
aati 5 ‘last ag sent ae die wecils 1916. 1915. 1915-16. 1914-15. 
—Month of January— — o Jan. ee on Pacific 
Louisiana Western 1916. 1915. 1915-16. 1914-15. | Breight revenue...........--.-- 3,314,049 2,360,003 26,188,945 23,415,303 
Freight revenue 199 584 K's 432 937 638 826,683 gle 9 Sh a 16-009 3,103 S.ceia oe ae 
Pt dhiechadwane @eceeece , , , , 
Passenger revenue..........- 2x2 "51;614 54,028 382,683 407,403 | » Total, including other revenue... 4.497.970 3.488 208 36 .10G oor 93 's04 760 
Total, incipaing other revenue... 194,900 178,391 1,411, EH 1,316,601 aintenance of equipment_-_- 633. oe 632,911 ¥ »05 ’ ° 
E ses— Maintenance of way... 30,014 18,202 184,584 134,39 Traffic v5 eae Si ral i as ds teat 98, 99,718 811,493 638,998 
aintenance of equipment--_-_. 31,301 5,658 231629 238,926 Transportation expenses. __---- 1 287331 1,079,316 8,637,810 8,038,264 
Traffic oxpensea Oeil near sr'loe 5G ct mf 4 318 Transportaticn for Ee nvestast_-or Cr7, Cri99 21,417 eae 
oon atawe , ’ , , , , ’ 1 , 2, 
Teper iayenani=os GY i sees ieomane coe rv. Eee Ses Pee 
Total, including other rev....__ 133,512 "128,314 900,469 __ 890,209 | Net from railroad.....-.-------- bio'700 | '189'044 -1°449" 339'194 
Het yo em cotsone ha deeeewnn 61 38S be fh 4 etrd +e aha Yecoies ae | ranwey pa «ae 1,653 ° * 
eee eee we neem eee ee , ’ , ’ verage road opera’ -<-<—= 
Uncollectible » railway revenue..... 15 428 e ED alpaca ictal 1.043. ad st 15,007,207 13,179,796 
i CNTR. idencsanceooe ~ 51,194 40,166 445,133 353,013 | @regon Short Line 
Average miles of road operated... 207 207 S meemie seo is Too. 1,335,246 939,660 10,786,432 8,854,436 
assenger revenue___...------.- 282,915 271,457 2,914,667 2,713,892 
1, including other revenue__ 1,768,219 1,361,148 14,799,132 12,602,019 
E — ‘Main aintenance of way... 155,287 132,790 1,718,121 1,720,248 
onth of January— —July 1 to Jan. 31— tintenanes of equipment ---- , 246.587 1,615,783 1,680,454 
Morgan's La & Texas BR & ss Mle. 1915. 1915-16. 1914-15. Traffic expenses..........---- J 31,176 255,720 211,426 
$ $ $ $ Transportation expenses. ---.-._- 476,695 417,066 3,253,354 3,092,045 
Freight revenue__...........-.. 243,587 235,355 1,829,695 1,886,033 Transportation for investm’t—Cr -_..__- 1,663 3,763 68,680 
Passenger revenue___........--- 79,219 83,334 582,979 635,401 Total, including other rev_.... 982,034 906,222 7,435,258 7,222,017 
Total, including other revenue.. 354,251 362,537 2,641,670 2,747,723 
E Maintenance of way... 60,416 46,272 | ‘395,204 329,131 | Net from railroad--...---------- 786.185 400,005 7.363.874 5.380.001 
a ao" ene te ie Fe oD Uncollectible railway revenue. __~ 198 6 3,391 1,078 
Ste halen gia "". 136,893 160,328 942.396 1,062,304| Net remaining.________.__.__- 654,386 337,145 6,406,247 4,636,322 
Transportation for investm’t—Cr 19 14 mae 4, 4 Average miles of road operated - --- 2,258 2,162 
Total, including other rev.... 288,610 306,662 1,977,337 2,072,837 Oregon-Wash RR & Nav 1.828 6.615.845 6,062.7 
Net from raflroad......-.------- 65.640 55,874 664,333 674,886 | Rreleht revenue. -- --..---------- 53808 © 897°538 S9sa'i4s 21671 ,592 
ahhb hbase 21,666 20,013 153,863 138,868 | *@ssens' Se : ot 
Uncollectible railway revenue_.--- 7 3.327 Total, including other revenue.. 1,147,830 1,046,017 10,218,410 9,541,655 
SSS E aintenance of way... 268,784 119,916 1,515,006 1,083,301 
Net remaining ----........--.. 43,725 35,792 509 ,347 532,690 "oleieiamen of equipment__... 121,207 162,515 1,095,922 1,122,606 
Average miles of road operated - --- 404 404 Traffic ex expenses —— —---------- 39.842 36.800 . 076 , 370.448 
T tion expenses___.._- 497,488 417, ,103, ,134, 
Transportation for investnit-—Cr__ 5.104 689” 26,397 —' 60,543 
Month of J jute i to Jem, 21 Total, including other rev__.. 1,005,433 809.753 6.521.350 6,050,934 
—Monn 0 anuary—- — a ~ 
Texas & New Orleans 1916. 1915. 1915-16. 1914-15. Net trom raflrosd........-------- eo a 6.901 oe 3.490.234 
Freight revenue___..__..______- 212,319 202,815 1,733,340 1,464,543 Uncollectible railway revenue- ---- 273 525 . 1, 
OF DUcasecddacke can 84,034 77,712 635,390 641,117 Net remaining..._.____________ 47,324 135,983 2,974,605 2,831,714 
Total, including other revenue... 336,869 316,451 2,613,599 2,338,575 | Average miles of road operated -- -- 2,045 2,027 
E Maintenance of way. _- ,089 46.978 400.379 390,179 Total Company 
aagpemanee of equipment__-_- 864 89,998 550,910 ’ Freight revenue_............--- 5,421,111 3,961,491 43,591,222 38,332,451 
tion et tt 136°'s07 138'oa8 ote 'oas 55,241 Passenger Tn acacceseere sone 1,261 ,922 1,232,382 12, 330, 329 11,390,865 
Transportation for investm't—Cr "4 "37 "464 ¢ E Total, indi uding other py 7604918 5,895,418 61 oar" ‘ey we tte 
Total, including other rev_... 303,768 301,869 2,055,015 2,130,746 | “"Qftintenance of equipment” --~ 981705 1,042'013 7.198.264 7.207.069 
Net from railroad... ..--------- 33,100 14,581 558,583 198,828 pdb. SS 2. th f yt . Eg +s; i 04. aan 11aab sae 
Uncollectibe ralway reveaui---=- 19.815 15.805 143.118 111,818 | Teengbertation foriavestant=-Or Griz-i30 "Gra.sol" BL-BT7 "140.788 
Net 2) Oe. oe 13,253 —]) 321 431 983 85 853 Total, including other rev... 4,717,849 4,004,259 55-800 S17 31,535,743 
Average — of road operated. ___ 4 469 Net from ra RT 2.686.170 1,891,157 27,523,131 23,385,752 
neath bbhdibneon 7,100 406, 3,125,388 2,732,631 
Uncollectible railway revenue. -.__ ,124 1,496 5, 
Net remaining_.._..........-- 2,246,944 1,483,149 24,388,059 20,647,832 
—Month of January— —July 1 to Jan. 31— 
Total of roads above 116. Tors” 191816.” ‘1914-15. Average miles of road operated---- "7,925 7,805 
$ ~ $ . St Joseph & Grand Island 
Freight revenue_..........____- 6,404,407 5,718,209 55,643,169 48,932,394 eS i ES 2 Re 112,004 69,730 786,497 697,887 
a pate ace 2.404.957 2,605,065 26,065,301 21,326,238 ioe revenue__------------ 24,268 23,159 186,781 184,900 
Total, including other revenue... 9,779,862 9,302,873 89,595,955 77,183,769 Total, including other revenue... 144,393 102,686 1.036.710 953,142 
Maintenance of way.-- 1.576.248 1.118.120 10,675,442 8,790,851 aintenance of way. 30,175 10,977 264,877 163,726 
aintenance of equipment-__-_-. 1.857.725 1.600.511 12:760:641 11.577.356 Se eecane of equipment__-___ 18,174 17,457 153,449 141,802 
Traffic a LEE AI 3 he Bib 3.43 sno ol Bro 'see oh Ser atk Traffic expemses__..-......... 322 4,674 e744 aan'4a5 
Transportation for invest't-—-C? "141029 ~" 43'358 — ‘130/014 "144.796 | ‘Transportation forinvestmt=cOr ee a 
Total, including other rev_... 7,896,807 _7.054,525 56,594.414 51,738,906 Total, including other rev_...._ 114,906 83,798 775.493 __ 718,728 
Net from railroad_.............. 1,883,051 2,248,345 33,001,535 25,444,799 | Net from railroad______.__.____- 29,487 18,887 261,217 234,414 
OP IN ELI 575.5 547,829 4,015,435 3,838,830 | Taxes accrued_....------------- 7,962 7,620 57,632 57,162 
Uncollectible railway revenue... 2. 17,131 23,630 | Uncollectible railway revenue. ___ 14 22 130 54 
Net remaining---_.._-..-_.... 1,304,901 1,698,671 28,968,959 21,582,317 Net remaining.......-.. .... 21,510 11,245 203,454 177,1 
Average miles of road operated... 10,953 10,900 (See also on page 32) Average miles of road opera’ calli-eni 25 257 
Abilene & Southern Akron Canton & Youngstown Alabama Tennessee & Northern 
EARNINGS —Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31—\—Month of January— —July 1 to Jan. 31— 
1916. 1915. 1915-16. 1914-15. 1916. 1915. 191e16. 1914-15. 1916. 1915. 1915-16. 1914-15. 
$ $ $ . $ $ _ $ * $ $ 
Freight revenue. __-_- 23,506 24,311 143,327 124,957 21,298 9,167 134,142 79,823 31,418 19,292 236.287 154,316 
revenue ... 3.387 3,760 35,416 MR . dteece  ceeee ee ae a 5,568 4,316 36,496 35,964 
Tot., incl. other rev 28,470 28,899 185.766 164,333 22,309 9,420 140,485 85,674 39,060 25.036 286.670 202,536 
Maint.way 1,962 3,896 19,938 16,407 822 738 6,989 6, 9,590 6.788 : 45,477 
aint. of equipm’t_ 1,573 2,206 2,8 949 754 352 6,782 3, 4,220 4,730 25.735 20,904 
expenses _ 348 363 2,490 2,885 1,336 1,250 8,391 8,879 1,075 6,68: 4,676 
rtation exp. 6,300 7,492 44,198 37,988 4,791 3,530 30,739 31,202 12,354 9,089 80,715 64,451 
Transp. for inv. eh. - eee...” ane eS eee OS eee ee oR SS pees eee ee RR 
Total, incl. other. 10.775 14,689 83,418 73,560 8,699 6,611 58,751 54,866 30,955 23,813 192,132 _ 153,720 
Ne frome railroad... 17,694 14,209 ~—-: 102,347 90,772 13,610 2,809 81,734 30,808 8,105 222 94,538 48,815 
accrued_...... 900 600 6,600 ,070 7 3,500 1,065 129 7,607 
Gasollecable ERGs) ere ks ence ee i ie eee, | 
Net remaining ----- 16,794 13,609 95,747 86,702 12,910 2,309 76,998 27,308 7,039 93 86,930 41,280 
Aver. miles of r'd oper. 96 7 2223 188 
Alabama New Orl & Tex Pac Junc ° 
sess Pree & Vieksbure - po fad mew ¥ Orleans & any 1 opera <i na Viehsburs camereper> & y Peete 
a — Mon 0. anuary—- — uly Oo Jan. —— | —— AG O08 0 anuary—- — to Jan. ——|—Month o A —J an 
SARNINGS 1916. 1915. 1915716. 1914, 15. 1016, 1915. ‘s 19116. 1914-15. 1810 1915 - 11516." 11434 
Freight re enue...... ’ ’ ’ ’ ’ ’ ’ ’ ’ ’ ’ ’ 
Pasmneer revenue iss 35,943 7 252,604 soe 48,225 41,490 42,819 324,337 35,599 29,092 990 387 480 
t., incl. other rev. 144,344 114,205 980.711 906.8 308,891 290,000 2,187,856 2,048,336 133,563 96.804 966.419 843,017 
neon a Desa F pm way 18,766 13,295 119,239 139 is 35,94 27,521 2, 217,335 16,936 17,135 154,101 144,492 
- int. of equipm’t_ 24,285 27,514 208,516 225.997 49,359 49.577 392,539 426,406 ,55 24,236 79,538 191,125 
Traffic expenses... . 136 26 647 25,93 82 59 73,438 101 4,101 3.723 24,767 - ,002 
Transportation ex 52,963 47,354 332,817 340,903 , 113,703 676,596 731,761 il 46,871 297,245 329,937 
Transp. for inv.— 7, et Jsemaie Peo CFEBO neue _ thenee CRO nance 
Total, incl. other; 108,127 100,616 740,443 792.460| 220.227 217.727 1,504,907 1,566,854 98,928 99.216 705,833 742,667 
from railroad... 36,217 13,588 240,267  —*114,359 88 664 72,273 682,948 481,482 34,635 —2,41l 260,585 100,349 
Teves accrued... ...-. 8,535 8,600 62°190 51,785 15,500 14,500 103.6 102,989 il 7,1 57,420 50,107 
Uncollectible rwy. rev. stenee msi the anon eS ee ee ee ee ee 
Net remaining .- - -- 27,682 4,988 178,077 62,573 73,164 57,773 579,250 378,492 26.455 —9.511 203,164 50,242 
Aver. miles of r’d oper. 142 142 26 203 171 171 
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RAILWAY EARNINGS 








[Vou. 


102. 








EARNINGS. 


Freight revenue... _.. 

Passenger revenue- -- 
Tot., incl. other rev. 

Expenses—M aint.way 
Maint. of equipm’t_ 
Traffic expenses_ 
Transportation exp 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad__-_-_ 


Taxes accrued_-_-_-__- 
Uncollectible rwy. rev. 


Net remaining --- _-_ 
Aver. miles of r’d oper. 





EARNINGS. 


Freight revenue_ ----- 
Passenger revenue. -- 


Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm’t- 
Traffic expenses__- 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad _--_- 
Taxes accrued... .._.-. 
Uncollectible rwy. rev 


Net remaining_____ 
Aver. miles of r’'d oper. 


EARNINGS. 


Freight revenue_-_-__-_- 
Passenger revenue- -- 


Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm’t_ 
Traffic expenses__ 
Transportation exp 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad ___-_ 
Taxes accr"ed______- 
Uncollectible rwy. rev. 


Net remaining_ _-_ _- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue______ 
Passenger revenue_-_- 


Tot., incl. other rev. 
Expenses— Maint.way 
Maint. of equipm’t_ 
Traffic expenses ___ 
Transportation exp- 
Transp. for inv.—C) 


Total, incl. other_ 
Net from railroad__- -_- 


Taxes accrued_______ 
Uncollectivle rwy. rev. 


Net remaining____- 


Aver. miles of r'd oper. 





EARNINGS. 


Freight revenue_ __-__- 
Passenger revenue_ -_- 


Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm’t 
Traffic expenses __- 
Transportation exp 
Transp. for inv.—C: 


Total, incl. other_ 


Net from railroad __ 
Taxes accrued - -_ ~~ 
Uncollectible rwy. rev. 


Net remaining -_ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_-_-_-__- 
Passenger revenue_-_- 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm't_ 
Traffic expenses_ 
Transportation exp. 
Transp. for inv.—Cr 


Total, incl. other - 
ye from railroad _---- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining- -__- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue __-_-_- 
Passenger revenue--_- 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm't_ 
Traffic expenses___ 
Transportation exp-_ 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad -_-_- 


Taxes accrued _------ 
Uncollectible rwy. rev. 


Net remaining_ -_ ~~ 
Aver. mile” of r’d oper. 
































Appalachicola Northern 


Arizona & New Mexico 


Aliqui ppa & + Southern Ann Arbor! System 

a iy of es my 4 1 to Jan. 31— Ann Manistique & Leke & 
5. 1Dis 16. 1914-15. |—Month of January— — Jan. 31—|—Month of January— —J 1 Jan. 31— 
. $ 1916. 1915. 4 rig.” . 1914-15. 1916, 1915 e1g16." ‘ 1914-15. 
ea ae sceaialin eee tC 133'908 164 °338,.240 338,810 "652 : 5,339 6,048 
24,002 14,663 82,895 104,973 114 179,927 1,546,430 1 394, 957 8,880 14,498 54,094 68,616 
2°032 1,318 1S Ses '3 203'331 13,066  '145,820 2°085 1,328 1/935 14'897 18,997 
4,174 3,335 26:751 25.620 31/44 062  223:882 : 1,501 1,675 10,363 11,285 
Pe ee 4 54 4'658 ‘624 33,313 34°315 98 70 556 515 
11,003 6,942 85,391 53,428 89/337 343 © 52,985 «557.692 3,888 5,531 25,220 28,015 
17,562 11.985 ~ 127.138 ~~95.507|~ 148,680 ~ 130,180 1.033.776 090,459 7,359 9,853 54,916 62.588 
6,439 2,678 55.756 9,465 59,434 49,746 512,653 404,498 1,521 4,644 —822 6,027 
259 235 1,561 73 13,200 10;580 90,000 90,560 55 560 3,852 ‘412 
6,180 2,442 54,195 7,730 46,188 39,154 422,733 313,563 971 4,084 —4,674 1,615 

293 293 63 6 


Arkansas & Louisiana Midland 




















Ashland Coal & Iron 


Atchison & Eastern Bridge 


—Monter, of January— —dJuly 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31—|—Month o ov —July 1 to Jan. 31— 
1916. d — isu. 1914-15. i. f 1915. 1915-16. —— =" — eee Su —" 
2.008 4,693 64,084 51,672 15,665 35,700 227 ,907 271,795 ae énsace ee 
ok 1,928 22,259 20,680 6,844 ,691 ‘ 48,117 ke eres Fea ee 
17, aia 8,645 1. 185 84,132 29,431 42,171 301,125 337,040 aoa: ttucce a .  wpéune 
3,236 2,195 ‘847 21,464 11,281 12,111 72,598 60,611 a  aeenes OAae..- deeces 
2749 1,900 is’ '913 14,632 5,761 ,02 37,575 36,550 Oakes Bae. . -<waredee 
"246 535 ‘667 3,160 794 69 5,945 +262 arses | a ey 
4,223 3,105 26,069 27,558 9,611 9,153 6,454 ¢ ae? >” eine Sn '.. menmmiene 
11,669 8,610 72,581 74,962|~ 29,767 29.450 206.181 —185,591| 12,915 _------ 28.097 ~.-.--- 
6,144 34 27,604 9,170 —336 12,721 94,943 151,449 Gaal .- dadeue 10,760 apeane 
1,100 900 7,360 ° ,000 ’ 30,167 30,184 oo. ° wnneas ) Bikegest os dae 
5,044 —-865 20,244 2,370 —4,336 9,221 64,776 121,264 S55) - menas ae 
102 102 112 10 |. cemseee 


Atlanta & St. Antrows Bay, 












































Baltimore 
—Month of January— 


&0 


hio 
mer ty Sy to J 


31— 


1 to 


Baltimore & Ohio =A ha 
& O Chicago 
—Month zB January—— so xe 


Jan. 31— 


—Month January— —dJuly 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31—|—Month of January— —J 31— 
1916. ad 1915. ioigss. 1914- -15. 1916. . 1915. 1915-16. 1914-15. 1916. F 1915. Tigi.” Tris. 
3,166 2,125 20,409 14,025 7,136 7,161 55,507 50,101 8,496 6,267 63,598 46,116 
,541 460 11,388 12.938 471 (336 19,087 ,697 6.360 5,745 47,913 49 253 
16,145 10,133 ~ 107,528 79,613 10,687 10,434 90,084 82.715 16,779 13,149 124,223 ~ 105,980 
:720 ,080 14,836 | Repeat 763 27 ,070 (635 25.795 20,452 
2,608 ,107 18.360 Sts cE lp a ee cat ‘840 1,784 16,360 16,702 
“6,150 ~ 4,420 38,289 33,667 abides bla masatce NRE 5,343 3,741 34:813 27,152 
11,131 8,254 76.304 —67,264| 1.196 — 1,251 17.107 ~16.366| 12.442 10,193 86,580 75,049 
5,013 1,879 31,223 12,349 9,491 9,183 72,977 66,349 4,337 2,955 37,642 30,931 
.000 d ; : 1228 1,018 ,658 8,408 1,200 1,177 ,200 1242 
eens: tie ee a et ee | ee, eee 174 cree 182 67 
4.013 879 42,223 5,349 8,262 8,164 65,319 57,940 2,962 1,778 30,260 22,620 
Atlanta & West Point Atlanta Birmingham & Atlantic Bangor & Aroostook 
—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
1916. '. rig 16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-1 5. 
66,423 44,942 411,997 342,449) 184,742 158,072 1,351,599 1,118,505| 264,762 280.658 1,497,165 1,526,996 
39,427 34,171 275,502 263,368 40,829 34,507 (334,162  °333.335 43,826 39.690  ‘'397:598 ‘'400,140 
121,616 93,452 793,190  698.239| 243,093 210,553 1,816,305 1,588,206| 325,684 335,946 2,019,702 2,045,282 
6,020 14,896 93 633 111,575 38,152 34,741 74, 244,868 40,913 37,158 ; "337,090 
23°975 696 152,046 164,97 45,988 45,060 316,371 309,411 46,998 44,146 340,110 338,041 
7,776 383 ‘ 38,375 465 11,450 91,1 87.976 ; 2,406 19,495 18,199 
34,958 33,176 228.430 221,015 95.358 102.443 685,501 689, 98.573 105,511 563.7 . 
RR eens Cr163 ES. “\eeliten - Sates | pated Pa | press 
89,178 85.472 560.725 579,896| 202,596 204,894 1,432,927 1,404,289| 203.594 198,908 1,344,352 1,402,455 
32,438 7,979 232,464 118,342 40,496 5,658 383,377 183,916) 122,090 137,038 675,349 642,827 
‘ ,784 41,594 47,193 il 13,100 92,753 82,09 12; +300 12,525 88,350 65,796 
624 ___ 3,470 ar) eee a So 41 
25,249 2,152 +187,379 70,934 27,396 —7,467 290,440 101,457 ioe7ks 124,513 586,985 576,988 
93 92 640 638 631 





Cincinnati Hamilton & Dayton 
i of January— —July . to 5 hs} i 




























































































1916. RO 1915-16. 1914-15. 1916. 1915. 1915-16. ‘1914-15. 1915. 1915-1 
6,704,981 4,961,369 50,873,797 40,655,728|  ------ ee ene eee eee meee 544,985 486,056 4,989,784 4 O88 276 
(082,291 981.094 8.928'459 8.904:740 419 442 4,073 4,292 86.045 103.799 ‘891.876 ‘'934,009 
8,444,287 6,486, 271 64, 4 ABA. 591 53,624, 706 122,517 117.270 392 938,916 00,033 672,515 6,567,044 5,842, 
941; 2'3 9:933 5.493:195 9/92 "2 115,143 93/2 113:551 127.705 1,058,422 °847,222 
1,860,467 1,182 et 15 358 ‘436 9, 96 21.060 13,828 19:109 134/661 50:686  193:367 1.266.656 1,162,253 
172.941 9 1,135,405 1'112'977 1,056 730 6.354 ; 13.822 19.444 °121:921 ‘142,128 
3,146, 2.776, "716 20; ‘652 ‘276 20, 951 ‘634 74121 57,992 448.785  399:794| 259.631 351.245 2,326.564 2,616,413 
1 1792 ‘Cr4'037 eee |. cece Cr26.484 13.2 63 Cr346 "301 1; 
6.395.310 4 tee. 793 44,233,712 9;065:101 109.769 85.665 724,770 679,268| 557,123 735.3888 4,948,066 4,922,808 
2,048,977 1,532,477 20,250,878 14,559,604 12,747 31,605 272,621  259,647| 142,910 —62,872 1,618,978 920,120 
296.529  °287;942 “2'011:712 1/887.793 1653 021 © ©123:574 133/148 33.829 34,524 1,3 257.261 
683 ad i 9 <a 1,459 — ae —=—l (lO Oe i, 
1,751,764 1,244,283 18,223,216 12,664.223| —4,906 12,583 147,587  126.419| 108, 914 —97,.457 1,386,496 661,104 
4:535 4.516 79 7 621 015 
ania te Staten Island Staten Island mages sna Belt Railway of Chica, 
—Month o a ll —July 1 to Jan. 31—|—Month of January— —ZJ to Jan. 31—|—Mont —July 1 to e 31— 
1916. 1915. 1915-16. 1914 15. 1916 1915. rigs. 1914-15. wee of hs a 1915-16. 1914-15. 
2,869 1,953 18,903 16,066 54,917 39.951 324,645 279,552 s 2 ee $ ee od Soa 
19,053 17,079 164.220 157.968 21:551 a.  )8«6feeere, | 6Stees" Kees Neer oe 
26,688 22,919 ~ 237,900 222,439| 107,331 92,666 724,105 701,084 é . 1,955,297 
2'595 '308 17,089 27°60: 10,144 4,534 68.480 56.949 tt are is : oa" Fert 1'508 
“9486 +t ee tt I , 51 is 3 Mees 195679 iy Bt1BS 
17,309 16,505 118,982 117/879 55,895 40,995 : 265,700; 117:821 114,126 712'393 695,524 
26,028 24.511 182.174 _172,647| 75.547 64,393 415,595 —~378.634| 180,066 — 160.853 ~1,085.065 1.020.430 
660 —1,591 55.726 39,792 31,783 38,273 308,510 322,450 57.402 116,875 668,401 934,858 
1,000 i 7,000 ‘ ; : 35, 35,000 14'019 "186 78.571 75.858 
—339 — 2.591 48.726 32,792 26,782 33,272 273,508 287,448 43.383 ~ 106,689 ~ 489.830 ~ 859.000 
31 31 
Benwood & at Connecting Bingham & Garfield B ham & _Northwestern 
—Month of aa —. uly 1 to Jan. 31—|—Month of January —dJuly 1 to J 31—|—Month of January— —July 1 to Jan. 31— 
1916. 1918-16. 1914-15. 1916. 1915. 1915-16. 1914- “15. 1916. 1915. 1915-16. 1914- -15. 
> > 
pi: a RS SESE. BET 153,499 80,708 1,145,999 636,413 4,963 ,091 570 33,736 
oe sani ieee —nasace aa 2°614 22162 25.685 3,358 3'028 34'344 26.299 
? 4 2,705| 158,144 83,667 1,173,223 ~ 666.1 4 
‘17 55 15,171 2'918 5,997 4,939 113,943 68 Lae $388 if 311 73,330 63 °019 
153 323 7,004 7/901 17,071 11,403 6.834 89.213 1°657 993 9/403 ‘545 
"6,366 “""5i4 37,796 ~ 5,281 :488 ; 152:816 12496 2,846 2,544 18'084 15,234 
9.729 924 — 60,202 —16,323| 60,801 37,432 _ 307.473 ~~300,661|~— 6.765 ~~~ $350 ~42.503 ~~ 38,712 
1,677 —831 4,266 —13,618| 97.342 46,234 775,749 365, 951 29,017 24,774 
11 71 747 4:010 2:175 31,326 13'803 1973 1331 2044 rth 
1.563 ~ —903 3.519 ~—14,118|~ 98.332 44,050 744.423 851,691 7 90 6.872 22.300 
48 48 
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B ham & Southeastern Pre Birmingham § Southern = as Monin of Yenuarere & ) Saree “ 
_—. Ty— — 1 31—|—Month of January— —July aaa es oO. oy J —_ 
16. of Tae. Toig46. w 1914-1 5. 1916. . 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 

r ‘ 2,386 42,341 59,505 36,340 377,762 284,635 6,909 3,306 35,328 30,618 
Tas ("363 et 10,848 952 550 5,416 6.951 1,729 1,727 12742 16,137 
; ‘ 63,317 55,304 85,962 64.765 539,923 514,514 9,020 5,343 50,790 49,269 
at 1496 16,288 10,801 23,188 15151 111,880 111,523 1,295 611 8,329 8,298 
403 576 2954 4,275 15,223 11,166 95,671 88,532 632 651 5,027 * 4,817 
234 289 1,567 1,973 74 653 4,824 3.410 19 147 "231 357 
2,012 2,057 13,555 14,331 28,110 26,144 178,371 196,794 2,135 2,201 14,489 14,726 
“57is 5.001 ~~ 38.126 ~~ 36.354| 70,195 49,517 411,500 — 425.174 4,827 4,255 32.412 32,486 
d 191 997 15,766 15,248 128,423 89,340 4,192 1,087 18,377 16,782 
21500 $0984 73°80 ‘Teal 2,320 2,153 17,128 18,724 226 178 1,57 1,217 
2,403 3,727 22,391 17,343 13,445 13,095 111,294 70,615 3,965 908 16,804 15,565 
48 43 43 29 29 
Blytheville Leachy. S. Ark. South. Boyne City Gaylord & & Alpena _ ,Drimatone RR. & . & Canal ¢ Co. ‘ 
—Month ary— —d' 1—|—Month of January— —dJ' = of January— —July o Jan — 
016. = "TaI6. reigye.” 1914-15. 1916. : 1915. igus. 1914-15. 1916. 1915. 1915-16. 1914-15. 
$ 
lll 421 66,480 63,180 17,879 18,897 111,311 121,870 8,220 6,239 46,727 52,909 
50322 1068 3.436 3,682 1,848 1,762 14,180 SEB: - beoces ):) ict ae” <n 
; : ’ 76,237 20,685 22,699 134,023 143,347 8,220 6,239 46,796 52,992 
3343 1558 15,729 10,728 4,484 2:518 25,13 20,674 433 255 1559 3,051 
1,323 :307 635 75 3,489 3/232 18,433 24,461 1,400 2,548 10,248 ),005 
300 381 2131 3 283 301 2:7 3.6 1,598 1,516 10,943 (9.745 

2,708 3,148 53 20.592 7,633 5,739 36,870 38,242 ,100 ,049 7,537 17,571 

enesse (scee82  __snecse rr eccace ececee woeee= -<<--- eTrTrrt onwate odmuane caence 

8,358 8,152 61,804 53,176 16,435 12,303 87,325 91,318 4,753 6,181 34,001 42,658 
—2,263 631 17,77 23,060 4,250 10,396 46,698 52,028 3,466 57 12,795 10,333 

333 333 333 2,333 700 1,200 6,100 8,400 740 137 0 962 
cinch Leet pee ST Mewes Re ee: eee ae a la wes |: smiled |: 2ieaiad 
—2,596 298 15,446 20,727 3,550 9.196 40,598 43,628 2,726 —79 10,715 9.370 
Buffalo & Susquehanns RR. Corp. | Buffalo & Susquehanna Railwey| Buffalo Rochester & Pittsbur urgh 
—Month of January— —Jul Jan. 31—|—Month of December— 1 to Dec. z1— —Month of January— —July 1 to 
1916. 1915. riga6.” 1914-15. 1915. 1914. 318. 1914 1916. 1915. 1915-16. ‘aa iss. 
146,932 103,240 951,652 811,642 6,864 9,780 317 220| 879,203 571,693 6,044,876 4,824,846 

6,603 5,987 48,027 49,319 2.317 5,520 33,851 44,905 e 78.418 686,972 698,236 
155.775 112.416 1,014,113 882.789 10,445 17,723 130,646 149,524, 993,802 672,293 6.971.814 5,730, 

17:753 17,912 ‘143/569 167,456 1,527 3,025 30,22 107,306 313 "883 730 788 

36,529 39,113 246,735 264.36 3;804 5.765 33 1228 52:124| 2501853 1SR7RS L'SyS 31s 1,348,850 

1/328 1178 7,568 8,74 212 365 2,92 11:747 16, ‘671 85.970 

44,037 36.440 269.895 262,941 4,907 11,779 61; 74 73,677| 336,915 260,397 2,121,695 1,869.1 
104,427 100,472 — 706,874 __741,012| 11,528 23,307 135,185 __178,804| 733,056 523.604 5,017,860 4,213,444 

51,348 11,944 307,239 141.777,  —1,083 —5,673  —4,538 —24,280| 260,745 148,689 1,953.9 516, 

2°600 2'600 ° 18,200 18,200 670 1,600 8:670 9:600| 20, ys A 

48,748 9,344 289,039  123,577|  —1,754  —7,273 —13,.216 —#0,880| 240,739 128,679 1.813. 

25: 252 (See also on page 30) 9 586 86 a2 ay Pan 4) 
Butler County | Butte County California Western ae BR. & Nav. 

—Month of January— Wig 31—}—Mi of November— —July 1 to Noo. 30— |—Month of January— —J 1 to Jan. 31— 
1916. 1915. 1915-16. THA. 1915. 1914. 191 ’ 1914. 1916. 1915. roigu6. 1914-15. 

14,225 9,334 $211 65.359 15,224 6.845 60,864 54, 8,297 6.536 j 

2,025 1,972 16,056 16,873 1,335 1,646 6.405 7,423 3,654 3,712 1gB 810 32/807 

16.774 11,645 104,747 87,027 17,474 9,207 71,597 66,475 12,761 11,049 ~ 142, 

3,268 3,063 35,059 31,24 Cr1\448 1,447 5,249 6. i 4,383 15/340 Be 282 

2, 301 1,313 16,312 17,826 ous 734 3,750 4,594 2,519 3.3 16,703 16,815 

1; 2 

3,788 3,039 24,171 24,363 15 2,666 12,816 15,417 3,724 4,300 29'007 34:704 

10,184 7.977 80.438 — 84,501 | Cri.286 5,243 _ 23,167 28,810 9.340 12,009 — 64.877 85.608 

6,589 3,668 24,308 2,526 18,761 3,963 48,429 37.665 3,420 =] J i 

207 155 1,773 1,24 520 578 2,600 2,891 701 623 7390 33508 

6.382 3.513 22,585 1281)" 18.237 3.385 45,824 84.74 2.719 2.483 69.527 ~ 30.870 

Cambria & Indiana Carolina Clinchfield <= Ohio System 
—Month of January— —July 1 to Jan. 31— Caro Clinchfield & Ohio aro Clinchtield & & Ohio By of So Carolina 
1916. 1915. 1915-16. “1914-15. |—m of January— Tn 1 to Jan. 31— Monin of January— — Jan. 31— 
30.245 92,638 182.519 188,260, danass Ibo bss lusgeis 1127004, 14323 | 4Bo01 Tipe Tig, 
"795 "827 4.758 6.074 17,323 11:388 ‘126,300 —_'110:613 1:398 :096 7B 087 10,759 

21,322 23,760 159,361 166,938/ 244,829 174,609 1,584,602 1,269,184 16,174 ll, 

1,720 1, 16,412 6,934 43 19,508 ‘157.576 ‘118,264 455 1477 ore 4 1 

10,322 9,324 70,604 63,866 29,717 23,677 193,124 162:711 85 79 567 619 

181 21 1,583 1,491 9, 6,071 61,415 45,8 1,814 1,446 12,168 11, 

3.840 3,819 25,159 24,531 Y 36,686 273,721 250,113 2,447 2,184 16,43 14°798 

socee= essere wane ___ ene Cr1,249 Crl,234  Cr7,086  Cr8,335 Cr3 A baie es Cr175 papas g 
18,683 17,730 __128,273 122,859) 115,027 94,276 742.552 _—‘ 631,924 6.676 5,818 42,147 38,745 
2,638 6.029 31,088 44,078| ~~ 129,802 80,332 842,049 637,259 9,497 5,665 9, 
8 gol 5,681 64d] “14250141250 “00.780 780 7 750 “5.380 °:280 
‘7 ee 5.128 25,406  37,664|~ 115,552 66,066 742.195 ~ 837.204 8.747 4,018 44.331 35.008 
rt 
Central of Georgia System—— 
Central of ates Se gorge e Wrightsville @; T 
ioe of January— —July 1 to Jan. 31—|}—Month of Jan guy} 1 to 31—|—Month of January— —July 1 to Jan. 31— 
1916. 1915. 1915-16. 1914-15 1910. 1915, 1915-16. 14-16. 1916. 1915. 1915-16. 1914-15. 
669,295 666,205 4,888,424 4,692, 3,942 ‘ ; 425 13,089 , 108,689 11 
241307 227608 1:878:800 Tises.7a8| _3'635 3:02 ‘18.808 __16:302|_ “0838 “6.017 “s2:288 RB 
,024,147 1,003,029 7,503, 1336,4 7,228 7,701 60,812 59,680 21,196 25,891 
138,9 112,816 _ 962,930 1,009,046 2,151 2,909 15,324 22;365 5,600 27130 172. 3968 172.696 
183,049 185.843 1,224,331 1,388,405 1,191 1,295 9,076 8,898 3,992 3862 33° 32°5 
353351 867233 2.437°381 2,583 40| 6.056 BONNE b85 w4 4818 Aas 
e * = ’ 

Cr695 Cr884__-Cr5.405 Cr23.030| _" _ 26.170 30.709 B cos oe 58,029 chdhde 
753,489 733,482 6,145,370 5,444,406 10,027 11,316 58,871 67,117 21,086 18,763 — 132,300 — 132,821 
270,657 269,547 2,358,127 1,892,005 —2,799 —3,614 1,941 —7,437 109 7,127 39.706 

52,827 50.551 '373,149 "322/660 ‘ ; . , : , 

1:529 748 6.085 2'707;|  __.5%8 = -. oe | lle 1,026 “Osa 
216,300 218,247 1,978,891 1,566,636 ~~ -_ = ) aaa 

1924 1:924 a < Me 4 2,245 —11,200 1,350 5.777 28,569 30,042 

Carolina & Northwestern Central West Virginia & South’n Charleston Terminal 
—Month of January— ary ty 1 to Jan. 31—|—Month of January— “Tee.” to Jan. 31—}|—Month of January— —July 1 to Jan. 31— 
1916. TUis. 1915-16. as a 1916. 1915. 1915-16. 1914-15. 1916. 1915. T0116. 1914-15. 
27,005 20,900 189.270 161,537| 12,990 WAIT: GAAIO GAMO) irisnns  snenes ote $ 
oot seaee 58 082 64,129 1,133 1,077 10,988 reat eoanes ... semaien (coun ot, ane 
: : ; 242,293 14,982 12,118 ~ 104,192 99,837 23,316 17,612 117.7 
1345 6,051 50,384 52,003 1,577 1,659 15,051 18.676 1,450 2,376 tor 170 G18 

5.103 t+ 5 2 ’ 1,844 1,001 8.081 9,688 815 774 649 6,839 

15,090 13,291 91,927 91,125 2,279 556 16,567 19,966} 3,820 3,427 26.110 38,675 

28,123 26.463 180.364 186,444 7,339 8,003 — 50,218 —58,361| 12,620 11,462 ~~ 08.070 ~ 110 a8 

9,657 3,600 76,486 55,848 4. 4,115 63,973 41,475| 10,687 6,149 19,708 3-836 

oe eee ee Se 0) ae ee See es ee ee ee 

8.307 2.400 ~~ 67,883 47,448 7.248 3.780 51,173 ~~ 39,122 9,287 4,749 9,008  —2.473 

































































14 RAILWAY EARNINGS [Vou. 102. 
Charlotte Harbor & Northern Chattahoochee Valley Chesapeake & Ohio Lines 
—Month of a ° «  S —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31—|—Month of January— —July_1 to Jan. 31— 
EARNINGS. 1916. 1915 1915-16. ‘1914-15. 191 6. 915. 1915-16. 1914-15. 1916. 1915. 1915- -16. 1914-15. 
$ $ $ 
Freight ; 3 179,577 9,891 9,130 69,282 54,810| 3,414,244 2,574,197 22,463,415 17,713,548 
Passenger revenue. _- etsy "3390 7D Leis 6,743 1,278 1,269 10,250 9:479| (416,350 373,653 3,595,240 3,535,168 
Tot., incl. oth 44, 22,264 245,827 217,072 11,237 10,511 80,461 65,116| 4,063,080 3, 121, 867 27 699,370 22,641,353 
Expenses Maint. way 15'349 14,107 96.40 109,243 11457 2,319 12,103 12/689 32,608 4;702 3:06 1617 .594 
aint. of equipm’t_ :00 644 47,336 ,080 449 296 4:779 4:500| 973,962 624.04 6 3" 927,791 4,841,121 
Traffic expenses___ 1,318 1,026 ‘6 7,001 162 102 1,005 7! 52,812 50 — 366,720 952 
Transportation exp- 13/509 11,174 78,069 88,731 2,454 2,094 16,664 14,534| 1,178,783 1, 1b4" 314 7,849,229 7,492/980 
Transp. for inv.—Cr Pils i Pera eeeeee _ wenece| . eseres _tecce> eeeeee __sancne hese | ee ee 
Total, incl. other- 39,569 35,632 240,786 276.425 5,435 5,406 39.556 36.919| 2,739,993 2,203,806 17,968,878 15,990,478 
Net fr ail oe —13,368 5,040 —59,352 5,802 5,105 40,905 28,196| 1,323,086 918,061 9,730,491 6,650,874 
an seaue 3499 . ,078 23,090 14,546 400 300 2,500 2,400; 130,000 115,009 885,720 774,541 
Uncollectiblerwy.rev.| ...-.. | ------ 4 i a ie, CS eee hs eae 205 42! 9,242 3 
Net remaining_____ ; —15,446 —18,054 —73,9C2 5,402 4,805 38,405 25,796| 1,192,881 802,627 8,835,529 5,874,830 
Aver. miles era oper. 113 11 3 3 2,374 ,368 (See also on page 30) 
Chesapeake Beach Chicago & Alton Chicago & Eastern Illinois 
—Month of Josey —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
EARNINGS. 1916. 1915. 1915-16. 1914- 15. 1916. 1 15. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 
Freight revenue____- « 382 s 892 12,493 10,360| 866,773 720,472 6,344,113 5,546,534) 1,079,216 894,153 7,494,635 6,411,622 
Passenger revenue_-_ 1,430 1,728 55,147 53.778| 293,159 289,627 2,347,698 2.403.189| (241,107 225,074 1,757,345 1,710,972 
Tot., incl. oth ] 2,998 72,705 69,012| 1,264,750 1,109,040 9,418,060 8,655,658| 1,435,053 1,208,983 10,024,073 8,803,859 
Selsitece-bhalat.vey eer "450 9°33 "531| 128.534 119/823 1.112'548 '963'274| "150°! 144,603 1/330'798 1,041/358 
Maint. of equipm’t_ 1,226 1277 31 ‘82 91,86 296.401 2.029.656 1,943,638! 346.251 245,528 2,344,733 1,830,264 
Feces; | 988) BR akGSY © aBaN!] aS ous AFTON 0380 a.ttLTio) stag ate-am) a Aundhs aso 
t. t ’ , , , , , ’ , v, , , 
Tranap. for inv. —r B pairs ie mm anak 0 ee EE ED ge ‘18 Cr6ll Cri8.381 ‘Cr3‘648 
Total, incl. other- 5,614 10,037 51,937 54,404} 974,659 _—«973,362 6,785,252 6,557,971| 1,123,186 961,069 7,530,019 6,621,486 
Net from railroad__..|- —3,361 —7,038 20,768 14,607| 290,091 135,677 2,632,808 2,097,687| 311,867 247,913 2,494,054 2,182,372 
Taxes accrued______- 26 26 67 1835 44,222 45,000 306.362 315,360 61,900 53,100 (388,500 ‘368, 
I SD ag a Cin a A nl ee Cr5 305 3,182 134 8 2'248 
Net remaining__--__-_ —3,626  —7,303 19,097 12,771] 245,874 90,372 2,323,263 1,780,682 249,833 194,731 2,103,305 1,813,876 
Aver. miles of r’d oper, 2 28 1,052 d 1,282 1,282 


EARNINGS. 


Freight revenue_____- 
Passenger revenue--_-_ 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t_ 
Traffic expenses _ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 
Wet from railroad ___-_ 


Taxes accrued_______- 
Uncollectible rwy. rev. 


Net remaining _-____ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue______ 
Passenger revenue-_-- 
Tot., incl. other rev. 
Ex enses—M aint. way 
aint. of equipm't-_ 
Traffic expenses___ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad __-_- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining__-___ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_-_-___- 
Passenger revenue_-_- 


Tot., incl. other rev. 
Expenses— Maint.way 
aint. of equipm’t_ 
Traffic expenses _- 
Transportation exp. ¥ 
Transp. for inv —Cr 


Total, incl. other- 


Net from railroad ___-_ 
Taxes accrued_-_-_-_-_- 
Uncollectible rwy. rev. 


Net remaining --___- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_____- 
Passenger revenue-_-- 


Tot., incl. other rev. 
Expenses—Maint.w ay 
aint. of equipm't_ 
raffic expenses_-_- 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other- 
Net from railroad_.-_- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining 
Aver. miles of r’d oper. 


EARNINGS. 


Passenge r revenue... 
Tot., incl. other rev. 

Expenses— Maint.way 
Maint. of equipm’t_ 
Traffic expenses. -- 
‘Transportation exp-_ 
Transp. for inv.—Cr 


Total, incl er. 
Net from railroad- --- 


‘Taxes accrued-.-_-_--- 
Uncollectible rwy. rev. 


Net remaini 
Aver. miles of r’ 


oper. 





Chicago & Illinois Midland 


Chicago & Illinois Western 


Chicago & Western Indiana 












































































































































Chicago Milwaukee & Gary 


Chicago Peoria & St Louis RR. 


{—Month January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan 31— |—Month of January— —July 1 to Jan. 31— 
1916. ~ 1915+ 1915-16. — a a ot = 191415. | =" = 1015-16. ace 15. 
$1.930 15,639 128 ,342 101,594 als 2,366 69,480 yaee)..> eee, a «-C- eee OY ee 

3,986 3,461 27,709 >? aes Bee oe 3 35 4,596 5,059 31,759 36,918 
29. 358 19,439 159,555 129,009 5, va 4,501 111,615 uf 548 13,531 12,039 111,677 136,479 
2'540 2,085 14,860 16,695 1,284 43 8,199 2 9 yl 9,172 12 
6, eb 6,610 7,3 35,491 5,121 3,299 29,221 38° 363 4,889 5,367 35,671 41,492 
196 1,408 1,344 178 158 1,159 17 195 1,40 40 
7 ats 6,474 38,779 37,547 2,817 1,545 27 ,361 20,882 9,314 8,548 58. a 62,348 
18,136 — 16.495 112.101 —100.214| 10.535 6,584 79,202 —73,866| 16,666 15,544 104,766 _ 116,065 
1,222 2,943 47,453 28,795 —4,796 —2,082 32,322 4,681 —3,135 —3,505 6,911 20,413 
, »250 ,000 »750 ,99 :000 ,16 5,800 8,155 22,678 21,681 156,824 152,744 
: 9,972 1,943 38,703 21,798 —5,796 —3,247 26,522 —3,473| —25,813 —25,187 —149,913 —132,331 
2 25 1 1 27 27 
Chicago & North Western | System 
Chicago & North ere Chicago St Paul Minageoene & maha Pierre Rapid City . Borwepters, 
—Month of Jeter — —Jul to Jan. 31—|—Month of January— —July 1 to Jan. 31—|!—Month of January— —J 31— 
1/58 1915. 191916. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1919216.” 114-15. 
4,432,7 4,208,111 34,758,744 31,943,755| 1,042,526 971,712 7 ‘'s 160 7, +259 11,498 »295 111, 103, 
1,575 O08 1.473.894 12,933,395 12, '824:238 375,185 567 3,129,238 3,147,845 6,617 ,603 ‘ , 
6,701,540 6,317,467 53,175,337 49,816,492; 1,525,867 1,423,044 11,480,188 11,018,099 22,491 18,789 196,273 195,221 
660,870 557, ° ‘999 6.817.740 112,344 97,099 444,406 1; 74,866 ,101 3,806 124,802 45,500 
1,140'583 1,030! "549.7 '853.610| 201,901 ; 1,435,161 1,455,118 1305 3,418 1954 16,744 
oe. 9.618.443 18 380'53 17 £68°439 698'819 631188 4 O90'789 4.034.781 12,159 10,282 86 137 74 399 
,723,683 2,618,443 18, 0 F J , ’ ; ° 15: ’ ’ ‘ 
3155 '0 3 Cr5,609 Cri153,233 Cr117,984 Cr425 Cri94 Cr13/823 Cr15,9 eer oi” Se 
4,831,927 4,501,622 35,584,698 34,563,391) 1,097,205 1,024,996 7,551,060 7,330,070 24,617 18,108 236 ,227 141,269 
869,613 1,815,844 17,590,639 15,253,101 428,661 398,048 3,929,127 3,688,028 —2,125 680 —39,953 53,952 
; 388000 375,000 2.695.000 2,625,000 81,692 83,156 602,221 4,246 ,500 ,800 45,500 30,800 
11,107 J 181 774 2,670 SS a ee a hy AM re So 
1,484,032 1,440,441 14,884,532 12,625,077 346 ,787 314,116 3,324,235 3,061,500 —8,625 —6,119 —85,453 23,152 
8,107 8,107 (See also on page 30) 1,752 1,752 (See also on page 30) 1 1 
Wyoming & Northw estern Chicago Burlington & Quincy System 
—Month of January— —July 1 to Jan. 31— Chic Borlingten & Quincy Omaha & Kansas City 
1916. 1915. 1915- 16. 1914-15. |—Month of January— —Ju w, 1 to Jan. 7 — Me ~e anuary— —July 1 to Jan. 31— 
$ $ 3 3 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 
34,139 22,999 230,836 202,165) 5,641,561 4,956,488 41,625,537 39,238,103 42,19 4,71 327 ,326 330,159 
67) 2,711 34,149 39,082| 1,586,243 ; ,069 13,098,112 12,721,881 18,687 +76 460 153 ,949 
39,414 27 644 279,669 256,158| 7,963,992 7,062,602 60,222,870 56,856,818 66 ,267 58,621 525,315 526 633 
,090 3,302 ,338 43,157 619,858 86,092 6,385.84 5,587,074 23 12,114 :750 136,360 
3,722 1925 . 37,562| 1,281,435 1,301,081 8,760,525 9,361,606 11,283 310 ,946 87,070 
176 267 1,769 1,980 42 125, bre 895,81 951,594 1,334 1,373 8,702 9,552 
0 9,025 aot} 76,240| 2,670,909 2,627,152 17,455,241 17,717 663 31,568 ,607 205,431 204,977 
- Beer OB a ea Re Oa. Ce eee ee ee ge ge Se 
20,197 20,081 152,816 162,875| 4,936,413 4,784,528 35,135,689 35,298,092 54,362 58 ,304 452,779 450,649 
19,216 7,533 126,852 93,283} 3,027,579 2,278,073 25,087,180 21,558,725 11,905 316 72,536 75,983 
3,5 ,000 24,500 ,000 367 ,157 331,459 2,517,220 2,300,478 2,750 2,750 20,592 21,417 
~ 15,716 3,533 102,352 65,283| 2,660,421 1,046,614 22,569,960 19,258,246, 9,155 ~—2,433 51,943 54,566 
147 147 9,373 9,375 266 26 
Chicago Great Western Chicago Indianapolis & Louisville Chicago Junction 
—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— — of Jesuery— —dJuly 1 to Jan. 31— 
aegs- — 1915-16. es aa 1916. — ates “ie 6. mes Wow as i me shes -15. 
275 811,620 6,076,121 5,909,395 393 ,596 See Soeeeete «eee, ee ae. ee ee 
260,613 234,149 1,981,372 1,909,877 5, 125,899 1,093,104 1,029'293| _____ Pe Ee es ge oo 
“1,225,714 1,142,830 8,809,766 8,528,245 578,599 455,640 4,403,411 3,863,056 187,595 165,665 1,321,034 1,152,839 
96.271 94,72 1,177,252 1,142,395 916 48 ,067 493 ,028 34,345 19,768 17,901 143;859 147,118 
208 ,39 211,261 1,491,263 1,464,850 98 ,469 64,519 710,272 732,804 17,375 18,640 121,264 127,272 
473736 art '726 3 0267348 3 087 208 217836 197°890 1 436590 1 Aaa: 963 113'876 106'258 691738 6367490 
, , , , , , , ’ , 6 , , , , 
Cr1,734 Cr606 = Cri0,795 Cr8 456 Cr1,143 Crs Cr4,376 es eet ees. a... a a 
864,308 869.528 6,295,323 6,290,352 397,259 347,451 2,942,292 2,878,388 157,325 148,521 1,002,039 949,570 
361,406 273,302 2,514,443 2,237,893 181,339 108,189 1,461,119 984,667 30,269 17,144 318,994 203,269 
45,744 48 ,668 812 340,679 27.454 25,613 190,935 185,707 5695 2,290 25,861 14,437 
1,040 ,846 A Cr2 Cr23 07 Oh ees 147 
315,432 223,593 2,188,784 1,894,230 153,887 $2,552 1,269,876 98 j ; 14,769 293, 
427 1,428 (See also on page’ 30) 622 622 wiecoumas Wess ask 5 ee ae 


enone ‘Salis & Indiana 






































—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— i of Januar —July 1 to Jan. 31— 
— a ses Toil Ot “sal i a 1915-16. 914-15. vc a d 1915. roig46. 1914-15. 
40,043 29,466 252,245 199,348 107 ,643 102,614 788,929 ee te eee Dew ee ES ee . en ane 
16 4 1,023 2,263 20,885 18,976 175,639 RD ee ee | a Se 
40,468 29,901 255,679 204,255 136,450 129,972 1,023,009 1,005,251 25,434 28,8 248,035 254,24 
962 ,07 35,814 47,418 17,741 18,906 152,187 161 O76 7136 3'b04 ‘ i8'077 
8,048 4,778 45,155 40,749 9343 27,209 94,785 189,122 848 ,03 22,335 7,315 
1,726 oT 9,623 1953 »594 6,02 39,67 1,313 82 13 
19,232 15,326 105,553 1713 61,229 59,468 409,985 417,611 11,852 12,705 94,266 93,030 
35,721 27,104 210,507 _ 198,220| 118,150 116,957 — 834,301 ~846.425| 17.198 — 21,036 154,109 147.171 
4,747 2,797 45,172 6,034 18,300 13,014 188,708 158,825 8,236 7,853 i ti 925 107 07,068 
,50 2,750 17,500 19,250 4,800 5,700 32,897 J 69 69. 5,348 4,865 
2,247 47 27,672 —13,215 13,500 7,314 155,810 119,825 7,544 7,158 88,577 102,203 
13 130 255 255 20 











































































































































































































































































































15 
R. 1916.] ukee & St Paul System agli PO OO 31— 
MAR. ™ Chicago Milwe ham & N i fee —Month of J T1516,” 190 719 
— erat 15. 1 6,739 13,879 

Tanuary— 16. 1914- 5,215 , 12,747 

o Milwaukee & St Paul 31—|—Month of 1915; io 294 1,457 oe Hin 78.473 

anuary— —July 1914.15. 4,049 675 7 154 8,74 10,203 14, 
Month 0 of 915-16. 8,607 ,004 5 663 116,459 | 4 1,031 767 5,737 
Sadat iowa 458.044 4.761.164 rs “457. 337 1171887353 A 9,355 106.580 20,309 Leu 1,326 3.193 g2.cii 

~ bi 170.718 6,184 nO? 2,956 901 17,960 | 71 34,471 . 
Freight revenue- __-_. 1,318,542 1,17 62,047,782 55. 48 33 2,818 2'049 16,9 778 | 380 4,655 Seige ane 
Passenger revenue- -- “7,645,036 6,696,115 665.654 6,585, 2/231 "69 720 41,192 CARO!) CR. ia 

629 5, 7.839.096 69 34,969 | eines 2,315 56, 

Tot., incl, other rev. 07.546 ‘459, 68 9,365,749 7, 56056 4 3,826 38 Cr135 7,417 52, 

—Maint.way 632 1,088,6 052,115 1,056, 5,226 a Cri 7,885 ; 8 23,305 
Expenses ipm’t.| 1,440,633 072 #1, 171 21,624,450| 5,226 3,82 2 87,655 1.327 23,71 184 
Maint. of equip 131,053 5,017 21,668,17 1,193,451 tT 0,413 81,54 —731 "050 9,827 ‘ 

Traffic expenses_ _- 3,298,326 3, eae" 37 1Cr1,004,424Cr1,193,. ‘Al 11,330 10, 5,137 28,803 1,235 1,05 18. eee a 
Pe ete tp: | Saeeaes S08 38,304,286 37,398.74 143 1.057 25,137 14,059 15 __-.---- 5 15,121 
Transp. for inv.— 5 4,948,291 87,443 —4, 45 Pine, Or ee 277 13,875 
5,654,00 743,495 18,087, pnt sapchcondiaihs baicpcalee —1,981 
Total, incl. other. 1,747,823 23, Pree eae |) eee oS ee 14,744 ' 75 
991,031 131 1,756 ---- ,387 75 ast 
Tesed socrued =... | 411-383 yiaeonitain | a « Wkes Chicago Terre Haute & Southeast 
Uncollectible ry. rev. 578.651 1,349,512 Sees css ie s6e: Chicago Short Line | —Month of January— = 16. “1914-15. 
aining----- "10075 10, — —July 1 to -15. 1 $ 1,204,292 
ive ce att cow. 10,0 iy tin Eastorn to Jan. 31—|—Month of January 1015416. 1914 245.018 1S-45) lemeate lates 
January avr. Woi4-16. | 19 RR SEE, NR 15.974 _14, $8,167 1,361,859 
— Month of 1915. 1915-1 7 a a eee ae 246.036 a (SoS 1 AOS Lat 
EARNINGS. "s ae 5. 719 231.617 181.67 ns See en SN is'ate 40.072 = (25:14 
‘ 7 +t 3.406 0,795 il, "356 087 16,762 ‘472 3.8 27,214 415, 
Freight revenue. -_ 3,362 1 ~=«289,646 = 24 "609 632 1,239 12,06 613 4, 5 Ce oa ae 
Passenger revenue--- 23,778 18,25 37.052. 39.609 1,897 at 4 727 28.507 oe ee ae ai 
ther rev. ,263 "107 63, 150 22,844 <i Diallo er aay” __ 992,844 1.027. 
Rigpeses blaine. way 4783 6073 1489 102'886| 4,130 eure anes 57.428| 166.110 143.650 aa 394497 
Maint. of equipm t~ 350 1 108,533 FESS) cccsne cee 46,850 67. OU a ie 
Pransvocationers.| 11.330 «10.88 Cri7 as 7.832 __5,994 223 i780, {0416 12,500 “72, $1 __=--==- 
franep foriny.-ty | ote. een 206.723 215,403 157 - saree _} __------ 251,927 
Transp. for inv 22.720 22,688 922 25,392 ba 34 ae, Fees eS. ae 41,187 422,375 
Total, incl. other - 087 438 = S3855 420 s«-27 "004 a 5.911) 69.507 ‘37 
Net from veree- if 3,100 €.508 28 =F 511 3,907 if ai 
Uncollectiblerwy-rev. |__ >a —=3.670 ~ 64.389 i d & Pacific Syst/em See tei to Jam. 81— 
Net remaining____-_ ere 92 Ch icago, Rock & island S $ Cs 31— a of Jonmery Boe 1015-16. 29,603.184 
miles of r'd oper. Ghleage Bock islem .t fo eats. 916. 52,713 29,532 11,226,291 
Aver. Se ee oct isons # Foie 31— —Month of ” Wiee 1915-16. 1,870,089 3.964.126 +. Sei ,099 ic Hes, es 43,940,227 
— — 14-15. : 30 366, oan 705,720 6,154,388 
: —Month of Jensere 137 040 28°293.045| 4B 2;010 "387,030 17) Seaton oso ses “'aNT 518 154 388 
- , L 9 1 089, 
3. TIS 136 3, 3.708. 089 11,136,181 10, 160| 260.768 28s, ree) 284 633 rae 1,048, 138 725: 7,190 1,037,192 7'327 805 
Freight revenue----.- 1,334,793 _ 1,3 42.500.411 42.069, 32,288 $330 © 930'384 76 140,529 Bal 466 16,186,383 17, 30,992 
Passenger revenue_-__ 5.565.150 5,420,469 6 7933,530 30/129 35. 9 65.992 67, 3 2. 358 025 2, 1.863 Cr39.837 - 
144 6,412, 6,829,18 736 375 708,66 5586 , 32,933,677 
Pacer Seer rer. | SARI Se 70:040 7:496.705 021,725) 10.179 102/337 635, natn ; 5,753 33,094,231 32, 
Expenses— Maint. —— 1,018,009 870, 454 971,200 1, 619. | 90,521 oisaion Cr92 —— 4 aT tu £33 : 514 11,006,599 
faint. of equipm "130.350 147, 129 15,551 ‘008 16, 30 ord ------ —— 1,284,973 1,328,57 73 1,369,966 11 Ohtake 1,924,195 
ee eee: |e 725386 CH B63 Cra9.745  Cr30.9% __173.544 “183,912 “1,284.5 542.542) 1.418.473 1,369,966 21139 OT 2, 
Transportation exp- | 2, 586 Cri 31,809,258 31,605,103 101,339 ~—-6 26,361 53,119| 326,062 431 3 737 
Transp. for inv.— “4,151,841 31, 057 | 87,224 093 66,703 "390 50 178.879 9.079. 
-|4 233, :900 1,153 10,464,057 | 0 , 323 1,092,549 9,178, 
Total, incl. other- | 4,23 1,268,627 10,69 1,871,076 10, 38 : 03 1.091.908 8 328 
“1,331,249 68,890 2,068,663 1, 42 _ 559,334 489,103 8,1 & West. 
Net from railroad -- -- 316,062 268, 2,944 ___2,657/ _ 181 3,206 ? dianapolis oom 
cerued__.___- 324| ‘77, 476 antl In July 1 to Jan. 31 
Uncoltectibie rw ev. "7.014.727 909.343 “5.619.545 6,590 _ ti Georget’n & Portam’th | Cincin of January — Forge. 1914-15. 
a ’ ° inna Jan ore 
aver, miles fra ope. rien West Pullman & South’n pete of Janse aee16. a | me, g csi ees | al te 
Cheese. Jane’ “Teie16.” 191g: va 3° * 059 3.424 g2'682| 37-780 2222 387.600 cne-e- 
1916. $ k 4,318 , 58.91 : 5.201 -.-.-- 29,910 .-...- 
«lg Sos of te sis 15a "18:068 ‘1s'806| "13.508 2227. 5: Pioteee 
sPevenue_____- Denese ta een) fl eee 107,973 13, 1,679 ‘ 9, - eo ® eenae ge 
Passenger revenue. 31,302 13,976 108 218 5.800 +08 1,399 ‘967 1; aie A: Aer 
ea pe = way bz 1.731 eH “1590 23g 6,086 42,673 44)12 LL —, a. 
Expenses— 2.5 "188 1,447 736 5, sia 5s acealiteaien 5 niaiiamad eS aS a 
f uipm’ t. j 18 4 ee AS | OS ,001 93,164 
Traftic expen 13,030 ae eee 75.106 | io aa 10,326 75:38) 7 507 Se 19,319 ------ 
ere | ee re . , , ’ ae *  ccewe | | ee 
Pransp. for inv tr 17,701 10,894 — 102,640 776 SS Ue ae Biante 
Total, incl. other - an 3,081 65,875 2/44 167 4 __--.--- oh ses-e= 
13,600 6 sepaltbiagt -esiazid Rea Mga Sa 527 27,440 7... @esone 
Net from raflroad. . . - 369 . 5 aes 2,348 28, Clinton & Oklahoma Western _ 
Taxes acc wy. rev. se 62,453 . : 53 ary ty a 
Uncollectible rwy = 2,389 , of January— 16. 1914-15. 
sa 13,231 ll stem theastern —Month 1915. 1915- $ 
Aver. miles of Fd oper. Cttakt W Sean Forte| = Factilo Syst 7 Ts, |S 500 63.382 Bint 
a? “ea : 1,559 , 9.6 : 
yo nie {> den S| —Stani et on Sanuary Taig.” 350, =6itee sl 'oe4 59,280 
Cincinnati New Week. Stats. 1916. 071 50,91 2'839 ; 79 76,990 334 
—ie “sate sie” 38,239 7,929 "360 . . 13,161 9.0 9,042 $775 
EARNINGS. 1916. 52732 4724987 4 610 924 «459,756 174 pa 7'242 8:17 
065 552.7 (041,113 1.082: 8.746 58, 11,468 , 931 2,262 
Puauieer rovenmec..|  t¥p‘aee __174,584 “6,124,030 5,539,251 2°30 5e6 1G: 188 354 Mis rtd B67 13,679 
Passenger = . ~ 929.614 776.556 6,134, 68 561.805 "878 789 : 36 14,534 3,341 2.0 aaa aT 
Tot., incl. o siybe 69,66 , 1,532.9 ee eee ee 14,81 lean plinem _-2 thee 41,940 : 
—Maint.way 5 56,692 1, 84 177,184) 3 BAP REED SO ERENS 4.601 : 
Expenses ‘t_|  229'89 6268 173. 48°707 S48 EE CA 7,082 : 26,859 
aint. of equipm Tiisd — 26rA6T 1.773.909 TAROT) “B48 B05 0,348 _ 34,557|____7, 4,470 35,049 2,493 
Traffic expenses__- 277,139 257.4 wai. ne ee = 4,842 40, 6,079 "2356 1293 asi 
faves | ree a ott 113 6,202 25,198 so Ae 
yt mae hae $35.30 ~~ 631633 ~4.903.246 £168 3 2,845 3.904 18.575 ‘87 a yLaee ~~ bese 
Total, incl. other- 903 984 > 944-094 ae eh SE Ut Ee oe) eee ek eee 31301 5,608 “a 
Revareereeiee’——- | 598.805 731.86 188.758| “3.209 “89g —ia.a00 ar. 
T: ac -+-th-pateateeteiatad om , k A 
Uneollectible rwy..rev. 978 213,734 1,640,368 1,15 19 thern System ie Vet is et 
be ining ot 271,§ 337 1 ado & Sou to January— —Ji uly 1914-15. 
jersmilesof Fd oper.| > 98 colsfort Worth & Denver City ~T8Te. gS. Teh 16. 400.861 
Aver. — —July e ,688 ’ 178 
Colorado & a Jan. 31— ane < wets ee 2.288.108 oe 489 34'O38 ea eri? 
. —Month of January— “1915-16. ‘1914- 691 330.51 337, 981. 965, 87.006 105,744 118 'RO5 79.547 
EARNINGS. 1916. Ee RT6 LOLS a2 3,557, 112°901 105.279 259 3,378,097 12'958 16,011 7'880 ; 
581, 196 bf 851,409 899, 0.924 467,988 3,568 209 318,908 8'449 , "620 303 
Freight revenue-____-- 2'032 93, 218,304 4,800,240 47 OR4 48,245 4 24 482,536) - 8, 45 168.227 172,407 
Passenger oe --- a 660 606,265 et tty 576,215 46, 77,558 , 53.511 2 32,242 esata 2 cece 9 2 
x . , 1 79 »278 Ol 45, 428 50 22,84 ee 
Tot., inel. other rev 78,219 53,13 774 1,039.03 292 71 96,678 1,858,550| 22,847 = 82.242 1 ~ 304,646 
, ses—Maint.way 143,735 75,7 , S66 1,006 120 en) Se 345,45 =4 
Pe or eqrtpan’ | ee 205'700 1.480:079 1,46; 560 154,064 = 221,044 iebei “SRA | ii ass 319.112 ~ 303.670 
Traffic — . 228'081 —— be a SS 3 371,452 2,194, : 41,395 y 30, vache 
seperate ha 5) r a en 6 3,365,231 3,338,779 304.65 96,536 1,391,425 1.08 ot 3,750 titene | tkeeah «Eee 
bei 1. other 479,363 437,06 1.853.072 1,461,461 ke tt FAD AS OE SN 46,333 289.062 284.506 
Total, incl. ¥ ae 169,198 1, , "245,041 15, Sane Lene: OC talead 7,645 ’ . 
; 248,296 56 245,058 eegat| = 15.216 12,62 965,039 37, 256 
Net from walieont. «=~ 000 Cri 258 = 83,915 1,267,679 ’ 256 k 
‘Taxes accrued._____- ,054 , Coke ies 
DataRecuibietewy. rev. Ma 615 1.607.813 “1,216,079 | 151,054 454 Coal & C uly 1 to Jan. 31- 
"ae naining et, | ee Trinity & Brazos Valley By — Norah of Jane 1pie16. 4 
ot rer -. Wiehe : , an. 31—- 
averanles ofr ope Sebel bigs * - ar © fotas. | Aah of Jenuary— —July 2 to: Jon. 81- _ 13:78 __iosiess _ Tia’aay 
ry— —Ju 4-15. 1916. $ 74, 978 __ 105,933 112,347 
—Month of January— —July 1 1914-15 e358 $4633 433, Tes 130025| _‘ia:752 ae asters $74,087 
EARNINGS. 4.121 $80,625 6,891,104 o'044'500| SB-B58 84.633 a ee 89.817 10,455 131.547 148:183 
074.1 '362 2/017, 106 ~ 101,518 29 140,322 651 = 17, 5,362 ; 
Freight cee ET Nat 224,922 222, 469,127 8,786,654 76, 87 1,237 156, 529 911 24, 82 089 177.769 195,875 
Passenger revenu een 1,285,590 1,179,997 9,469, 974,670 27,1 "242 104,8' 22'414 9 26,674 a. 
. ; ° 2 1, ’ 579 17,328 8 18, 995 26 28,48 - \-—eenmee 
Tot., incl. other rev 137.261 ‘117/39 1,611,551 1,565, 761 2.70 0,690 320,926) 28,489 26.67 ; 479,906 
s—Maint.way 1 ; ’ 3 129,536 2, 830 rere, eee i ae 621 485,079 
Expenses ipm't. 226,95 114,05 53 ,083 ee ice tiao 2.645 58, =e 94,1 
laint. of equip 4,930 ‘$88 2,654,979 3,007,253) 50,083 41,830 612,925) __72, 2° 149,798 ' 
Traffic expenses___ Fiver arom Saenere SEOs Nee 83,227 596,178 “T7171 16,74 32. 28, 
erat ety |  M08-983 «450.880 2.08 505 , 5,709 , 4,000 A MMM ess 
Peet tos raphe, CATE 7 864.998 “50 05.516 _5.974.678 ee 308 18,291 wa 4 50,134 ee HB AR 66.181 
Total, incl. other. 829,62 315,067 3.563.609 aa Dit —2 "152 4,604 3 "209 207 ei 12,742 ~—‘:117,298 . 
ilroad_-.- 455,961 51,220 = "398'796 “'3 "341 139 5 45,367 ate (4 197 
Net from ra d oan 53 966 Cri6 258 13,646 —55,26 
Taxes accrue wy. rev. 84 554 2,465,714| —33,690 315 
Uncollectible rwy 910 263,863 $164 5t on page’ 30) 357 
Net remainin i 04.319 1,798 (See 
Aver. miles 0 ‘ 




























































































































































































































































































16 RAILWAY EARNINGS [Vox. 102. 
ie ee a & Southensters . a Colorado & bet tg. “ —_ ee & Midland . 
_— of Janua: to Jan —|—Month o cnsere— —dJi — |, nuary— — Jan. 31— 
EARNINGS. 1916. 1915. 1915-16. 1914-15. 1916. 1915. reigie.” 1914-18. 1916. 1915. reigae.” 1914-15. 
Freight revenue- ----- 11,980 3,241 59,981 32,395 27,596 16,020 190,223 150,093) 100,248 99,215 761 837 896,637 
I Scie A ce 2) ee hehe Set ,180 ,809 17,927 20,491 8,128 9.981 125.609 154,195 
Tot., incl. other rev. | 12,073 3,313 60,605 32,851 82,770 49,082 504,921  402,741| 119,221 122,640 961,835 1,168,050 
Expenses—Maint.way 559 4 4,993 1329 6.465 2,595 57,298 59,682 13,929 095 152.714 ‘181,155 
aint. of equipm't- 872 59 4,722 5,280 10,385 7,270 65,242 “ 0,267 26,895 ; 549 
Traffic expenses _ 62 21 566 106 755 6,552 7,126 . 53,557 
Transportation exp - 2,420 1,37 13,908 10,691 24,547 16,202 142,018 134,753 52,292 52,005 ; 458,223 
I SIR Rea ti I eR MEAS WE Ene RA eA ER COREA (Ce me TSG a ap aR 28 DS CR Sa Bg SF SER Sj PR te i a ea i 
Total, incl. other- 4,280 3,222 26.738 27 323 43,886 28.475 280,982 275,686 108,994 _ 106.569 __ 875,054 __ 988,879 
Net from railroad - - - - 7,792 90 33,867 5,527 38,883 20,606 223,939 127,055 10,226 16,070 86,780 179,170 
Taxes accrued ------- 1,28 250 2,335 1,7 4,165 3,127 23,196 21,12 6,800 8,259 63,809 59,709 
EE BEES RR DIE LI a Ty San Ol ORE RE ESS SEN WEI PaO Le ei ae "sl I el eth So Rees” See. rr 
= Saas 
Net remaining - - - -- 6,507 —159 31,532 3,777 34,718 17,479 200,742 ~—*:105,793 3.426 7,540 22,970 119,461 
Aver. miles of r’d oper. 20 20 43 337 337 
Month of Je Wyoming g & Eastern a Columbia & Pu Puget Bo Sound wa oBtonth of Newberry & Laurens 
—Month o Jaen _ to Jan —|—Month o ore Jan. —}|—Month of January— to Jan. — 
EARNINGS. 1916. 1915. 191916.” 1914-15. 1916. 915 1912.16. 1914-15. 1916. 1915. Wie. 1914-15. 
Freight revenue. - ---- 6,114 11,484 58,553 67,533 21,686 20,372 160,339 180,456 17,434 12,518 112,352 97,497 
Passenger revenue- -- 1 ® 3 ,859 14,778 1,554 2,959 15,413 5,743 7,925 7,049 57,817 55,570 
Tot., incl. other rev. 7958 13,852 72,261 89,227 31,530 27,469 217,266 se 673 26,616 20,828 179,063 162,185 
xpenses—Maint.way 1,430 1,268 01 4,480 3,591 4,270 25,608 26,589 2,509 5,149 27,128 38,861 
Maint. of equipm't- 753 8 2,998 4,897 6.504 6.564 41,754 52.018 3,166 2,547 22,127 24,512 
Traffic expenses--- 10 1 161 13 164 233 1,195 993 39 290 2.470 2,205 
Transportation exp - 3,076 3,153 14,640 15,792 11,204 9,249 65.077 71,146 10,088 8,561 70,140 61,244 
ITED Boo i ee RS ie, aE lL eee SOR vk Ne ge Se eta ot ae eo eI i a ee ees 
Total, incl. other. 6,493 6,820 30,436 34,805 22,275 21,154 140,014 155,912) _—-18,513 18,514 137,007 _—«141,,751 
Net from railroad -- - - 1,464 7,031 41,825 54,421 9,255 6,315 77,252 79,761 8,103 2,314 42,055 20,433 
Taxes accrued ------- 575 62 4,535 124 5,268 4,862 34,445 41,808 ,000 1,000 7,000 7,000 
SG SUT nh rk ani nn a I ot ks) Ree) eet, eee ert | ee eaeeh en eee 
Net remaining - - - - - 888 6,411 37,289 50,176 3,987 1,452 42,806 37,952 7,103 1,314 35,055 13,433 
Aver. miles of r'd oper. 111 55 5 75 7 
i Connecting Terminal va Copper Range ee Cornwel Pare 
—Month of January— —di 1 to Jan. _ th of December— —July 1 to Dec. 31—)|—Month of Januar —_ to Jan. — 
EARNINGS. 1916. J 1915. 191516. 1914-15. Mais f 1914. i918. 1014. 1916. 1915. rigae. 1914-15. 
ESSE SE Se ee ee eam EE &, 902 27,322 339,311 221,680 17,155 8,000 74,994 56,240 
ET ie Se ee te 11,918 7.798 72,084 60,33 1,348 1,209 12,134 14,899 
Tot., incl. other rev. 11,417 1,989 157, 383 49,643 74,725 37,333 458,348 320,676 20,818 10,078 94,356 76,882 
Expenses—Maint.way 119 11 091 8,093 7,129 ,850 48,616 40,391 1,715 175 9,575 82 
ere 5 Cues + eae |: eee a) epee 9,235 7,446 60,279 42, 1724 i 14,747 8,735 
IRIE RE ee RR Re eS 1 2 aS Sy hath 2,064 1,507 10,910 9,321 26 2 353 44 
IS 8 80D pane Ce RR Se oh Sa 19,681 16,066 125,629 104,816 4,854 3,552 24,920 23,498 
I ee eh aa ee ee oly ee SCO eee ee Ca! 
Total, incl. other - 3,268 1,793 59,216 47 ,097 39,857 31,272 255,922 205,316 10,149 6,655 55,065 47,299 
ad from railroad -- - - 8,148 1 98,167 2,546 34,867 6,060 202,425 115,360 10,669 3,423 39,291 29,582 
Taxes accrued ------- (605 1,390 11,797 10,382 6.449  Cr3,068 26,172 20,642 600 500 3,366 ,033 
i Ca a Fie ea Ts SE 7 en oR Cee aS ORD I De: ac th gy bere vee Egan en A ie ts 8 Raa Rs oy 
Net remaining - - - -- 6,543 —1,194 86,370 —7,835 28,417 9,128 176,252 94,717 10,069 2,923 35,924 26,549 
Aver. miles of r'd oper. 1 13 139 12 1 
Cripple Creek! Central Couders ort & Port Alleghe 
Cripple Creek & Colorado ) Springs aT — of te —July 1 to a 
EARNINGS. —Month of January— —July 1 to Jan a —Month of sy —J Jan. 31— 1916. i915 1915-16. 1914-15. 
1916. 1915. 1916-16. 1914-15. 1916. 1915. 191816.” 1914-15. $ $ ~ $ 
Freight revenue- ----- OO FR as 8 ares tena 6,338 12,17 38,237 44,658 7,110 6,978 42,602 39,360 
Passenger revenue- -- Ieee | nwecee BEAD °* Uesacee 975 1,771 3 23,489 2,646 2,424 19,658 19,991 
Tot., incl. other rev. 102,025 .----- 7S per caqmam 6,922 14,272 59,027 73,468 10,575 10,088 69,406 65,347 
Expenses—Maint.way RE <3 og [Awe > asccws 1,295 "202 23,397 19,614 1,909 1,718 14,455 16,297 
aint. of equipm't- Pe fete Se. Geeean 1,516 895 14,776 \547 1,426 518 5,27 3,115 
Traffic expenses - -- 2 "585 Poa EG a 2g alae 715 66 4,86 SG,  empaiec de aos: quakes: >< cmeneec ae eee 
Transportation exp - GEE. “Scptinawe SOT. \vpbaene 2,016 3,268 12,901 15,594 3,957 3,408 27,963 31,527 
ET 0 ee Pe oe ds gees Wien ekgie DEN. a cen, | Deeg oe eee oe || SY ke ee 
Total, incl. other- OF, apron ee 465,363 _—---.-- 5.774 5,672 57,328 42,829 7,501 6.051 50,993 54,429 
Net from railroad - - - - ies ty eS a 414 8, ; ; 3,074 4,037 18,412 10,917 
Taxes accrued _------ ee 2 ieee Ree. Sram , 189 EF659 3'S67 38 380 2 2 ‘ 1, 
COMO: Se: See a ek ORE oS en age eee | eo dS ed, 
Net remaining - ---- NE ee a: so — 22,358 ’ ’ 
pce ellen of Pa oan, 45 oe cveree 346,107 361 9,259 2,168 22,358 2.874 3,837 17,012 9,517 
Gambeciané & Pennsylvania a Yh Rock Island & Northw sail ope ey ton & | & Uaion pee 
—Month of January— —July an —|—Month of January— —J 1—'| — nuary— —d' 1 to Jan. _— 
EARNINGS. 1916. 1915. 1915-16. 1914-16. 1916. 1915. 191916. 10 la-15. 1916. of 1915. 191216. 1914-15. 
Freight revenue- - - --- 60,905 65,596 439,157 445,37 s ea. Way . So. ee vi Solio gS. ° ik 3,241 ,197 33,894 29,518 
Passenger revenue- -- 3,358 3,332 22,945 8 dN IRS at de a POM 2 iS J 5,561 4,211 36.767 35,948 
Tot., incl. other rev. 65,185 69,735 469,563 481,731 11,654 6,690 67,219 44,403 11,083 9,551 85,691 $2,293 
Expenses—Maint.way {823 Y 1341 12 2,170 1,241 16,477 12.564 1,512 1540 13.451 16,944 
aint. of equipm't- 26,481 26,196 195,583 179,336 678 ‘79 11,180 ‘11,783 1,786 1,319 (738 «= «13,274 
Seheportetion exp. 2 ert 22 ee6 143340 49'444| “R774 "“K192 45509 £97 G98 12} is qs Bo 
Penapiccisy tr | 2nee -aRASL 148 1A) NSU HAM) 8S! 
Total, incl. other- 56,560 59,583 415,166 416,735 13,057 8,371 75.058 52,781 9,964 9,695 75,039 78.720 
Net from railroad - - - - 8,624 10,152 54,396 64,995|" —1,402 —1,681 —7,839 —8,377 1,118 —143 10,652 3,573 
Taxes accrued____--- , y : y " 7 
S| ee ee ee ee ee ee ae 
Net remaining. ---- ‘ weeeuesece * | > Fak 
agua tek cae. 5.024 6,752 29,345 38,693 —8,402 —3.681 —21,840  —22,377 364 902 5,249 1,785 
Delaware & Hud/son System Delaware & Northern 
RNINGS Delaware & Hudson eenwich & Jepnsonville —Month of January— y+) - 1 to Jan. 31— 
EARNI . ~ oie, ° of Janvary— uy. to Jan. 31: 31— —Montn of of January— — tf July 1 to Jan. 31— 1916. 1915. 1913 16. 1914-15. 
Breiahs revenue... . .- 1,853,381 1,315,844 12,478,479 10,944, a1} *{0:590 016 1,36 7,21 67 47,305 43,645 
a ign Ke pag ete 172.516 1.814.536 1.814/925 1,028 . 803 a att ' . rt} (713 Teas 14,986 16,774 
ot., incl other rev. |“3,140,284 1,585,639 15,092,351 13,506,284 11,760 404 69,61 ’ 10,151 8,82 74,450 72,884 
Expenses-~Maint-way | "147,392 135,393 1.207.388 | 982.652 1,121 5-680 8'047 °F 921 3027 3651 19,819 3,060 
Traftic ° a - 332,858 342,942 2,223,711 2,232,731 216 819 2.831 3.629 1,884 2,210 2.267 13.511 
Transportation exp_| 763's43 693801 4,764°868 4,800'008| 3.900 2,787 «20.588 804 3,038 «3,504 «2.750 «28489 
Transp. for inv.—Cr Cr441__Cr1.431 Gr18'497  Cri2'3 — ES lee ee ee eee eee 
a from ral other- |"7°359,565 1,269,940 "8,064,494 8,813,731 4,727 4,681 32,821 30.714 8,184 9,043 63.014 67,478 
et from railroad---- |“~7§0,718 315,698 6,127,856 4,092,553 7,033 3,723 36,793 33,398 1,966 —221 11,435 5 
Tax accrued i eae , ’ , , , , , ’ ’ 
Uncollectiblerwy.rev.|  55:650 58.500 = 363.207 = 302,119) = 495415 2.985 2,588 666 666 666 4.666 
Net remaining - - - -- 722.068 267.001 6,760,458 4.290,045|— 6.538 ~ 3.308 > 33.005 ~~ 30 800| L080 es 7 
Aver. miles of r’'d oper. Ht EBS ec clas co case Oe 6.538 3.308 33,695 30,809 1.299 — 888 38 6,768 735 
Delaware Lackawanna |& Western System— Delray Connecting | 
EARNINGS Delaware Lackawanna & Western —Month of January— —July 1 to Jan. 31— 
: ow of Jensere— <7, ib. to Je an. 31— —Month of January July 1 to Jon. 31— 1916. 1915. 1915-16. 91418. 
Freight revenue. ----- 3,184,7 79 2 O77 095 20, 775,251 18.055, 973 4,778 3,980 
Pasmenaee revere... | “Ssh a7s eaiee Cashes] Shes ae SG RR Gna | TEE cecnne SEE ee 
ot., incl. other rev. |~4°993,317 "3 ae Ee 28 1629. 729 25,695,338 13,146 12,353 108,394  102,4 12,4 135. : 49,354 
apenees p—poome way "250.831 (258.745 2'860,758 2,395 1,970 27,049 9 400 3'586 ort80 eset 33 
Traffic Sa: 623.619 619 565, 430 ,133,310 4, 4553 548 2,127 327 14,528 7-084 2,807 1,345 11,830 9,34 
Jransportation exp- 1,377'796 1,168,675 8,726, 8,129,355 9,632 7,804 57, o30/ «12,007 «731000 «Ss«*BYGBA «Ss BABB 
Transp. for inv. nmin Can ono oo UE. oe Oe a ee ape id 
ie _ Total inl ther “2,438,861 2,110,415 16,842,200 16,168,338| 14,854 12,805 104,051 _ 98,536 19,042 12,514 81,125 gis 
e im - Ti Vaz AQRe —_ 
---- | 1,784,455 920,537 IL, 787 438 9, 527 000} —1,707 —451 3,443 3,941] —6,576 —6, 159 0.759 
Taxes accrued... --- ’ * ® 
Cneollocublorwy.rev-| 202-898 186.099 L1G LATE gG) Nay L1b 8.087 Soda] 88 zig 218 
PR ahs vey penny “T,B81,935 92 "783.868 10,588,142 8 10,588,142 <ien 2,882 —1.566 4,504 107 | 6.882 6.518 7.552 84,298 
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EARNINGS. 


Passenger revenue. .- 
Tot., incl. other rev. 
Expenses— Maint. -way 
oy of equipm’'t_ 
Traffic expenses__-_ 
tion exp- 
Transp. for inv.—Cr 


Total, incl. other- 





ed 
Uncollectible rwy. rev. 


Net remaining 
Aver. miles of r’d oper. 


EARNINGS. 


Tot., incl. other rev. 
Maine of equip -way 
Maint. of equipm’t_ 


et exp- 
ween for inv.—Cr 





Uncollectible rwy. rev. 


Net remainin: 


Aver. miles of r’d oper. 


EARNINGS. 


Passenger revenue... 
Tot., incl. her rev. 
xpenses— nt.way 
Maint. of equipm't- 
T c expenses __ 
gg ag nae ex 
Transp. for inv.—Cr 
Total, incl. other- 





" 


Taxes accrued 
Uncollectible rwy. rev. 


Net rem 
Aver. sles of r'd oper. 


EARNINGS. 


Freight revenue 

Passenger revenue--_- 
Tot., incl. other rev. 

Expenses— Maint. way 

aint. of equipm’t_ 

Traffic expenses _- 
Transportation ex 
Transp. for inv. r 


Total, incl. other- 
from railroad --- 


es accrued 
Unooitoctible rwy. rev. 


Net remainin 


Aver. miles of r’d oper. 


EARNINGS. 


Passenger revenue... 
Tot., incl. other rev. 

penses—. aint. way 
Maint. of equipm't_ 
ee aes... “ 
ransportation exp - 
rransp. for inv —t; 


Total, incl. other. 


rleded 





Net 
Aver. ualles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 
E Tot., incl. Wp d rev. 
penses— way 
aon. of i t. 


 ortanian exp. 


['ransp. for inv 
Total, incl. other. 





revenue... 
Tot., incl. Vo ar§ rev. 


bic for inv 


See 


Taxes accrued 
Uncollectible rwy. rev. 





Month of Ji tn gon? y 1 to 
— Monin of Janua —J 
1916. 1915. 1918216. 
1,346,154 1,148,236 10,827,658 10 
256,819 238.495 3,282,883 


Jan. 31— 

1914-15. 
,070,924 
,767,801 


Denver & Rio Grande System 
Boca & alten 
—Month of December— —dJi uly 1 to Dec. 31— 
1915. 1914. 1915. 1914. 
1,9 1,791 17, 3 
388 1,311 





Rio Grande Southern 
—Month of January— —dJuly 1 to Jan. 31— 
1916. 1915. 1915-16. 1914-15. 
27,715 30,30 259 ,967 257 ,367 
5,679 6,042 57 ,446 62,247 





1,724,556 1,482,695 15,237,477 13,680,056 
2 100,686 1 46 


122,261 668,2 
336,958 2,472,150 

37 ,843 279,989 
4,017 ,343 


2,402 19,586 
4,697 
2,302 

10 


36,139 339,115 340,548 
1 84,272 92,891 
34, +186 25,869 


60 175 
108 ,286 109,787 





1,117,077 9,093,560 


17,136 


234,821 236,714 








607,478 6,143,916 4,627,016 
92,000 635,000 619,500 


, , ’ 


2,449 
1 ae 


104,294 
21,632 
15 


103 ,834 
21,069 
28 








381 1,095 
4,006 ,807 


a Ss 4 5,507,821 
2,566 (See also on page 30) 


Western Pacific 
—Month of — —July 1 to Jan. 31— 
1916. 1915. ee 6. — 


242,823 2,733,656 2,517,474 
49,204 1,314,239 681,067 
312,205 4,385,964 3,399,427 
42,987 623,672 733,948 
56 ,867 438,987 446 ,002 
176,217 


21,304 159,393 
139;823 1,336,894 1,137,780 
2,718,697 








329 632 





778 


Denver & Salt Lake 
—Month of —— —July 1 to Jan 
1916. =" 1915-16. 


126,599 100,392 966,179 
15, 15,804 206 ,845 


31— 
1914-15. 





799,901 
218,619 


$2,646 82,735 


& Northwestern 
—dJuly 1 to Jan. 31— 
IDI 6. Ivig-ts. 


72,249 
20,444 


Denver —- 
—Month o anuary— 
1916. 1915. 
~ $ 
8,013 3,189 
2.443 2,033 





53,995 
16,572 





147,968 121,703 1,224,796 
19,437 5 138,306 
39,676 26,043 220,662 

1,434 13,746 
68,035 


1,075,177 
124,54 


veel 
Cri10 





10,743 5,458 72,159 


8,417 
12,873 





133,264 829,757 





107,616 1,577,926 
30,117 193,934 
44 23 1,135 


1,382,856 


os Des Moines Union 
—Month of January— 
1916. v 1915. 


680,730 
202,711 
1,084 


476,934 








77 454 
941 


—July 1 to Jan. 31— 
= —— 




















26,576 


ao Detroit Terminal pane 
—Month o. anuary—- — 1 to Jan. o— 
1916. / 1915. 1015-16. 1914-15. 





316,268 209,439 
27,813 32,568 
69 5,5 





147,020 


169,248 
11 iat | 


117,953 
91,485 
9,643 














157,507 81,841 


Duluth & Northern Minnesota 
—Month of January— “Th ib to Jan. 31— 


J 
1916. 1915. 1914-15. 
$ 3 $ 
84,019 
20,314 


21,459 
19 


$ 
25,237 43,233 109,158 
3 871 3,540 17,657 








14,703 395,039 
7,005 54,458 


162 











340,418 319,175 


ac 
—Month of December— —July 1 to Dec. 31— 
1915. 1914. 1915. 1914. 


3 
924 38,876 330 ,026 
28,147 24,524 175,328 


16,405 


Detroit & Toledo Shore Line 
—Month of — —July 1 to Jan. 31— 
1916. 1915. 1915-16. 1914-15. 


$ $ $ 3 
169,743 142,619 950 ,483 878,210 





87 ,804 
9,034 
15,213 





401,545 


417,080 








157,970 
37,311 


539 ,029 
39,025 








137,072 


Detroit Toledo ¢ & Ironton 
—Month of January— —J ay 
1016 16." Wi 15. 


= ak = ; 
148 637 104,118 1,077,745 969.206 
939 11,776 


31— 


Duluth & Northeastern 


—Month of January— —July 1 to Jan. 31— 
as i 2 1919216. wate She 


$ 
20,010 21,766 44,667 73,596 
886 641 3,361 4,035 





. - 10,9 : 

173 427 122,702 1,264,046 1, 169: 390 
17,463 13,299 132,763 160,862 
25, ret wr ae 171,195 191,460 


4,3 27,72 1 
87,576 91,412 520,705 701,569 


21,061 22,540 50,163 80,615 
16,361 44,478 
14,161 24,27: 





150,220 894,641 


8,937 








—27,518 369,404 
6,000 39,500 


12,124 
2,704 








329,870 


Duluth it Hainy Paks & Pacific 
‘Month of January— i 3 
1916. 1915. vsuiy 1914-15. 

01 100,486 656,030 613, 

14,038 129/275 


9,420 
61 


Durham & Southern 
—Month of January— —July 1 to Jan. 31— 
1916. ae A i. a Sn 


22,619 177,639 148,409 
: 20,043 24,111 


11,708 —7,645 
63 








32,126 56,912 159,483 
6,599 39,647 
6,981 34 





27,975 142,611 132,647 





8 
29,867 
117,122 815,225 
00 87,5 


763,478 
15.892 93.698 
1,391 


133,949 
139,339 
11,313 16,452 

46,967 291,687 286 


26,089 203 ,084 177,941 
2,628 19,903 23 yh 


,059 : 


41,640 43.411 





529,078 627 ,010 


12,776 








28,937 —22,381 26,835 
2,845 6,01 








East Broad Top BR & Coal 


—Month of January— —Jul to Jan. 31— 
1916. y = Bigs. 1914-15. 
174,608 


$ 
26,044 161,995 
2,022 24,249 19,627 
202,613 


28,600 184,931 
3,022 14,977 19, 
4,161 13,911 22,307 

7 554 371 
36,669 
144 


2 
5,382 
14,357 89,570 

















286,146 


136,468 
40,83 


38,057 





13,312 
1,350 











245,310 98,410 


East Jersey RR & Terminal Co. 
—Month of January— —July 1 to 31— 
1916. 1915. Toig4e. THA. 


104,425 


East St Louis Connesting 
—Month of January— —J 


31— 
1916. 1915. 191816.” 
$ $ 3 


W145. 
3 





286 ,937 
25,336 
14,627 


1,276 
109,571 











164,356 


122,580 
12,114 


196,351 








79,055 
11,626 
45 








13,342 
46 


Best Fenne essee & West Nor Caro 

_. (4) nuary— — Jan. — 

1916. 1915. rigs.” ie wae 
105,991 


$ $ 
14,910 9,256 83,446 
3,243 26,591 


2,545 26,013 

18,802 12,237 137,873 113,591 

1,692 1,388 14,413 12,805 
1,898 1,459 11,903 

7 144 938 

4,913 3,786 35,871 

318 

















Month of January— 
_ of Janua: 
ay eal 


2,329 
765 


Jan. 
1914-15. 
18,526 

648 


—dJuly 1 to 
1915-16. 

15,362 

6,323 


110,466 67,383 


El Base & Southwestern ee 
anuary— Jan — 
tsi 16. 1914-15. 


i toys. : ‘. 
632,309 473,019 4,494,175 3,330,559 
1 955,486 be 


—Month 





24,506 
10,580 
4,774 


23 
11,126 


27,402 
10,615 
7,129 
57 
11,719 


43,728 143,714 
826,647 657.798 4.488 
94,066 76,14 
123,439 G27. 
129,1 


1108-386 


81, 
21,324 
171,895 





32,890 





2.689,485 








—5,488 
802 











2,329,< 1 148 
276,: 
302 15,21 























2,052,687 1,507,294 
027 
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RAILWAY EARNINGS 





{[VoL. 102. 








EARNINGS. 


Freight revenue_-_-_-_- 
Passenger revenue- -- 


Tot., incl. other rev. 
Expenses— Maint.way 
Maint. of equipm’t-_ 
Traffic expenses - -- 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other - 
Net from railroad_-_-_ 


Taxes accrued ------- 
Uncollectible rwy. rev. 


Net remaining _-_-___ 
Aver. miles of r’'d oper. 





EARNINGS. 


Freight revenue _----- 
Passenger revenue- -- 


Tot., incl. other rev. 
Expenses—Maint.way 

aint. of equipm’t_ 
Traffic expenses -__ 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad - - -- 
Taxes accrued _------- 
Uncollectible rwy. rev. 


Net remaining - - - - - 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue__--_-- 
Passenger revenue--_- 


Tot., incl. other rev. 
Expenses— Maint.way 
Maint. of equipm't_ 
Traffic expenses -_ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other- 
Net from railroad _--- 


Taxes accrued _----.- 
Uncollectible rwy. rev. 


Net remaining_----- 
Aver. miles of r'd oper. 





EARNINGS. 


Freight revenue_ -_---- 
Passenger revenue--- 


Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm’t- 
Traffic expenses -- - 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad _ - -- 
Taxes accrued_--_-_--_- 
Uncollectible rwy. rev. 


Net remaining - - --- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_-_---- 
Passenger revenue- -_- 


Tot., incl. other rev. 
Expenses—Maint.way 
Aaint. of equipm’t- 
Traffic expenses __-_ 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad _- _- 
Taxes accrued ----- 
Uncollectible rwy. rev. 


Net remaining ----__ 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue- ----- 

Passenger revenue- -- 
Tot., incl. other rev. 

Expenses—M aint.way 
Maint. of equipm’t_ 
Traffic expenses_-_- 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad---—- 
Taxes accrued_._-.--- 
Uncollectible rwy. rev. 


Net remaining ----- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue------ 
Passenger revenue--- 


Tot., incl. other rev. 
Expenses— Maint. .way 
aint. of equipm’'t-_ 
Traffic expenses- -- 
‘Transportation ep. 
Transp. for inv.—Cr 


Total, incl. other - 
Net from railroad ---- 


Taxes accrued_-_-__-_-- 
Uncollectible rwy. rev. 


Net remaining ----- 
Aver. miles of r'd oper. 




















































































































































































































Escanaba & Lake Superior Fernwood & Gulf Florida East Coast 
—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31—\|—Month of January— —July 1 to Jan. 31— 
1916. 1915. iis. 1914- -15. 1916. 1915. 1915-16. 1914-15. 1916. 1915 1915-16. 1914-15. 
$ 
28,755 24,166 114,506 131,052 12,132 9,314 95,369 73,884| 352,103 213,817 1,918,401 1,328,365 
38 575 8,2 13,562 1,206 1,139 9,083 9.508| 216,085 _213,621 "845.982 338 'eeo 
30,724 26,184 125, a 147,519 14,301 11,518 111,902 91,702| 654,408 512,506 3,183,742 2,622, 
,151 4,195 30:15 41,42 1730 1,985 17.811 18.585 58,812 3,998  °'454:481 426/544 
3,453 3,178 22.468 22 1.837 1,336 12/863 8'835 66,164 1740 423.887 386.848 
Seren. (ANC veer Ae ae a 1 eee 328 96 1,389 1,304 13,943 17,590 66.361 60. 
10,177 8,914 42,722 46,857 4,040 4,242 28,735 31,106| 182.014 162;199 1,079:299 905/632 
onneugtid ja Ry Siewéal ‘sleces -)  ahmuen ati. oes __ Cr2\188 —_Cr1,328 _Cr20,592 _ Cr23/234 
18,750 17,366 101,369 _117,049 8,568 8,338 67,061 65.538| 342,888 323,590 2,160,192 1,898,140 
11,973 8,817 24,203 30,470 5,733 3,180 44,840 26,164 311,520 188,916 1,023,550 23, 
2000 2;400 14,000 ,80 316 310 132 1339 25,637 18,000 161,338 134'000 
ie i a a eee eee te oe es a a a eel a 228 
9,973 6,417 10,203 13,670 5,41 2,870 42,517 23,825| 285,831 170,153 861,983 
142 14 3] 8 ‘ oat oat 589,179 
Fonda : ohnstown 2. Gloversville ‘a Fort Smith & Western Fort Worth Belt 
—Month of January— —dJul to Jan. —|—Month of January— —July 1 to Jan. 31—;|—Month of January— —July 1 to Jan. oo 
1916. 1915. 1015-16. 191 415. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1015-16. (914-15. 
$ 
20,325 16,087 145,336 127,299 47,820 eee. SO © ROO icc ee tk eee! 
50.495 41,174 377,820 368,864 15,526 15,093 107,776 118,222 pe ee pA ips SS eu nn a 
74,169 61,182 545,720 521,125 67 655 65.714 420,358 435,393 12,861 17,281 109,372 
7/899 5,49 51,065 49,239 177 :70 77.709 78,882 '86 1.676 10,640 120 966 
4.961 3,782 30,608 26.775 10,157 10.476 83.169 101.418 07 ‘479 7,691 9,177 
5l 44 5.463 5,365 1323 1.556 12.430 NO es ee i ee ce) ee , 
22,966 21,302 155.674 164,151 22,010 19,798 119,791 131,097 10,121 10,218 69,514 79,897 
41,854 36,151 280,669 __283,680| 48,195 48.744 817,705 ~342.665| 16.617 18.539 ~ 107.511 * 120.100 
32,314 25,030 265,051 237,444 19,459 16.969 102,653 92,727| —3,755  —1, — 
3.975 4,066 27,834 28,466 4:800 3,200 d ‘9 5 ' iss 2'Or5 8e3 
deat i a enn ee Se Son eae! ee Se Feel eter PM 
28,339 20,963 237,216 208,977 14,659 13,653 75,053 63,624| —4,255 — —215 pes 
8 88 254 221 1 . ae _ ™” 
Frankfort & Cincinnati Gainesville Midland Galveston Houston & Henderson 
—Month of January— —July_1 to Jan. 31—|—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
1916. 1915. 1915-1 6. 1914- -15. 1916. 1915. 1915-16. 1914- 15. 1916. 1915. 1915-16. 1914-15. 
5,644 5,735 39,643 36,593 10,244 9,621 82,642 67,111 19,168 25.842 13 ; 
1/267 1/342 702 11,202 3,460 3,093 28/387 26.719 3,570 3.095 1e'6r1 130 "980 
7,249 7,461 51,867 50,503 14,434 13,363 116,163 98,171 26,361 32, 
1.709 1,687. 14,966 14,608 2:471 2,784 14,31 18.518 Bd 719 9 i'3e 38 
re a i a 
; y '259 wld 8.99 . 
2,909 2,683 20,521 21,315 6,287 5,98 43.041 40,714! 15,354 18,159 101 "923 100 ‘714 
oeweoe oe aeeweee @eeooee oases ee@ ne wah alate eooeoooe eeooeo® --<----/| -“e-<e- = --<-e <= -—-—<--— = = -—-—-—— = 
5,466 4,858 41,209 41,376 11,664 11,548 76,714 82,288 | 23,047 25.796 165,242 146,358 
1,782 2,603 10,658 9,127 2,770 1,815 39,448 15,882 | 3.314 6.752 36,: 
300 300 100 100 450 430 3,450 3,03 2,500 2,500 8000 tBOr7 
1,482 2,303 8,558 7,027 2,320 1,385 35,997 12,852 814 4,252 19.483 38.475 
Galveston Wharf Genesee & Wyoming Georgia & Florid 
a 
—Month of January— —July_1 to Jan. 31—}—Mbonth of January— —Jul to Jan. 31—|—Month of January— —Jul — 
1916. 1915. 1915- 16. 1914- -15. 1916. 1915. 191g. 1914-15. 1916. , “1915. 1912/16. os ‘O14 1b. 
SE, RR See 16,136 11,232 132,551 101,631 39,291 36,461 299,968 298,192 
earaas acces ates ae Pee ns — 67 : 527 74 13,013 116.244 115.996 
, : ; é ‘ 11,625 134,820 103,807 b ' 97 
21366 2'870 34;281 17.305 582 568 772 9.477 rere: i3'950 469'930 430404 
1 860 1 496 14,526 9.028 1 785 1 580 1 1 691 10,81 1 1325 11,812 95.370 84,296 
; j 7 wt 2,869 3,513 
38,873 37,038 218,467. 215,012 3,602 3,413 24:498 24,608 24.488 oF "345 163° #85 181951 
71,712 — 64,523 ~ 583,885 ~ 429,151 7.468 6,905 55,880 — 54,925| 68.488 50.216 ~~ 411.280 418.687 
56.717 102,609 209,991 495,686 8.960 ; a a 
10000 8,625 66,090 63,436 413 ? 334 13 '807 eyir 3°20 $400 78 '368 34 "300 
i ae Set | es Ss SSS SS ; oi “ga? San 
. : j ; 8,546 4,336 76,042 46,2 —iatL | = —! 
17 $4 46 06 12 371 9.664 8,267 3,815 
Georgia Florida & Alabama Georgia Northern Georgia Southwestern & Gulf 
—Month of January— —July 1 to Jan. 31—)|—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 
29,557 26,143 218,789 185,598 10,896 11,203 102,474 93,389 . 312 338 : ‘ 
Be ee a : 2 ee govece 3,772 3:751 29473 30:340 2'207 r 8 17'353 17'$08 
? : / 15,729 15,919 140,462 130,467 ‘ , 
8.516 "182 55.979 5,077 2:173 1,986 10,532 13.348 F108 gee SS 716 * O31 
5,886 ‘673 1,374 8,903 1374 1/243 il ‘516 14,393 1.020 453 1889 4,491 
1648 1,323 10.654 1,534 1.220 694 5.739 4:868 504 7 2,659 2'818 
14,937 14,225 107.484 106,436 4,443 3,369 28/928 28,311 3,019 2,797 19.792 21,309 
33,846 30,366 235,588 _ 234,083|" 12,695 10,271 73,823 —81,761| 6,755 5.335 ~~ 40.262 ~~ 41.023 
8,851 8,227 76,694 53,755 3,034 5,647 66,639 48,705 423 p 7 
2,000 2,350 14,350 17,200 780 764 5.868 5,376 131 2.304 75103 ete 
ae 5,870 62,191 36,549 2,254 4,883 60,687 43,328 | 1,002 2,025 20,908 18.475 
192 192 6 6 35 3 : 
Gilmore & Pittsburgh, Ltd. Great N 
orth ern System 
—Month of December— —July 1 to Dec. 31— Great Northern Fasmere’ Grain & Shipping Ce. 
1915. 1914. a ad 7 4. a of — ays to Jan. LS ae —Month of January— —July 1 to Jan. 31— 
; 14-15 1916, 1915. 1915-16. 1914-15. 
7,954 6,735 57,061 39,499] 3,305,040 2, 462, 744 37,115,302 31,372,944 
2,199 1,995 15.326 15,252| °864:363 '805.078 8.521.067  8.509'305 1 #888 599 14°307 i463 
10,603 9,180 75, 5.288 57 otf 4,701,362 3,746,128 50,059,461 44,026,205! 10,311 6,156. 73,641 55,794 
875 9 92 452,201 369,717 4,027:693 4.144'392 "135 2:556 9,701 13/371 
2,580 2,266 17° 552 12,075 700.547 568, 993 4,770,543 4,328,064 66 260 : j 
‘ ‘ 14! 1529 ‘544 51 78 494 420 
3,903 3,658 21,243 20,813| 1,887,589 1,442:575 12,675,374 11.307'18 7 
dituce °\sthane "| Vatnne | Uaveun Cr2'250 ‘Cr7'475Cr103°573 mat : ne depend a" esc Sua 
8,012 7,743 49,043 50,051) 3,305,408 2,622,159 23,313,924 21,671,638 3,444 4,987 37,519 38.597 
2,590 1,436 26,189 7,725) 1,395,954 1,123,969 5 
711 «1299 -~——«'10688 ~——-10004| "383° "828/453 -2:908;200 “B'er0oes| = aes|ontaTO tase |= aBS 
878 136 15,500  —2,278|°1,013,408 795,427 23 618 | =] 37-807 
th ‘0 3.185 o aes 746,618 19,682,749 5.692 ah 27,897 10,299 





Green Bay & Western 
—Month of January— —July 1 to 
1916. 1915. 















































—Green Bay & Western System— 








1915-16. 1914-15. 
3 0 




















49,915 46.528 323,910 308,13 
"180 13,902 109/954 114/359 
69,185 66,424 476,285 463,163 
10;137 11-821 BOTT 77.521 
1/302 004 691745 72165 
55 794 02 ‘381 
22,275 20,677: ~=—«:141;831 135,055 
46,427 46,160 — 310,850 — 304,053 
22,758 20,263 165.435 159,110 
45189 3'369 24.402 22 
18,569 16,893 141,032 136,557 
252 252 















































Abnapee & Western Kewaunee Green Bay & Western 
ie of a Sl —July 1 to Jan. 31—|—Month of January— el ly 1 to Jan. 31— 
4,16 ot 5 ae wie 1a a3A 190 363 1D 84 42 10NT al 101 706 
cae eee 23:704 32'420 3,758 33 93 ‘960 ‘952 
, : 63,230 75,075 16,244 17,644 126,361 128,074 
1,603 1,085 8.759 12:759 1 773 "717 "7 723 
$77 516 '843 3'676 ‘446 ‘00 ; 19;723 
9 238 1.450 1/249 295 20 ’ ‘528 
2.651 3,172 20'874 21:934 4, $38 4,458 : 33,080 
5.640 5,348 37,923 —42,406| 10.252 10.054 76,408 69,799 
. 4,227 25,306 32,668 5 992 7,589 49,953 58,274 
___ 548 499 3:556 3'274 1,282 1,055 62 951 
1,402 i a) 1 yi co ¥( So ¥c7 ao cs oP 
02 27 1,750 29,394 4,799 6.534 42,329 51,322 





EE —— a Ss SSeS 


MAR.. 1916. 























































































































RAILWAY EARNINGS 19 
Grafton & Upton Great Western Gulf & Sabine River 
—Month of January— —July 1 to Jan. | of Januaty— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
EARNINGS. te al ee —— —_ -15. | xe — — -16. — 1916. — 1915-16. 191 ee 
Freight revenue. -_____ 8,363 4,239 50,624 45,049 41,225 16, #7 196,513 177,973 7,214 6,641 86,763 64,982 
Passenger revenue. -- 3,954 3,653 24,967 369 | 151 175 1,502 1,000] <-..-. * _s..... 26 94 
Tot., incl. other rev. 13,190 8,401 80,417 73,419) 45,461 19,322 219,613 199,622 7,753 6,833 89,830 67 527 
Expenses— Maint. way 69% 1,568 16,250 14,750 | 1,920 2,233 31,505 ,021 3,258 1,206 20,569 16,406 
aint. of equipm’t_ 428 D7 3,624 | 1,541 1,082 Al 13,727 2,979 2,621 23,169 21,827 
I Me Meso a a a a ee ee, Fe dl ae a li 84 83 55 420 35 11 101 62 
Transportation exp-_ 4,424 3,925 27 365 27,114 | 6,965 3,565 38 ,306 34,118 3,256 2,172 22,109 19,446 
LR RE 8 ee ee ea eee oe eee ae pai | nome . + temewe  waduee wah emia 
Total, incl. other_ HE 6,625 50,586 49,112 13,095 8,449 99 ,266 91,621 10,706 7,231 74,718 —_—«67,115 
Net from railroad_.-- | 5,863 1,775 29,830 24,306 32,365 10,873 120,347 108,000! —2,952 —397 15,111 412 
Taxes accrued___-_-_-_- 9 55 76 385 771 647 5, 4,52 eae. to Ladwee et errs 
Uncollectiblerwy.rev.| — _....- peas Se pee ee VAR i Se is a cha is ice elit mney wanes siseee 9 “Sub aee 
Net remaining - -- -- 6,771 1,720 29,067 23,921 31,594 10,226 115,014 103,470 —4,872 —397 17,731 412 
Aver. miles of r'd oper. 18 18 57 57 28 26 
Gulf & Ship Island Gulf Texas & Western Hannibal Connectin 
—Month of —- —July 1 to Jan. 31—!|!—Month of January— —July 1 to Jan. 31—)|—Month of January— —July_1 to Jan. 31— 
EARNINGS. 1916. = = — | — s — — 1916. - ws 1915-16. 1914-15. 
Freight revenue--_--- 135,020 92,764 839,790 711.151 13,408 16,598 81,452 92,017 JF pee Sean 1,588 1,082 
Passenger revenue--. 30,281 22,422 209,359 188 ,422 ,504 2,822 23 983 PC Re aaa ee See ee ee 
Tot., incl. other rev. 164,293 122,756 1,142,605 958,868 se rss 20,316 112,464 125,697 7,086 7,232 ’ 47,909 
Expenses— Maint -way 13,348 ,01 04,537 121,320 5,616 6,537 15 39 ,060 696 550 6,381 7,927 
Maint. of equipm't- 27.557 29,130 185,035 209,241 3,548 2,952 635 16,909 2,697 2,716 13,649 13,555 
Traffic expenses _- - +327 2,41 20,608 17,15 611 70 4,128 4,155 7 556 2,21 42 
Transportation exp - 43,790 36,835 268 ,164 262,511 7,381 7,729 49,625 42,699 3,998 3,760 23 ,566 24,931 
Pn, Ne ee N  edeaheenpinsc . iii nlunigemndieeses | i ipeumebiies. .! Alniabaoes she SOR co On —_ «ae Se ee fe 
Total, incl. other- 96 ,823 89,857 628 ,237 661,264 18,371 19,179 124,461 111,135 7,867 7,841 47 ,544 52,710 
Net from railroad -- - - 67,470 32,898 514,367 297,603) —1,283 1,136  —11,996 14,561 —730 —608 —2,677 —4,300 
Taxes accrued _-_----- 6,88 10,652 B 54,206 | 1,000 884 ,992 »231 84 57 559 
Uncollectible rwy. rev. € 8 271 |} ae ee ee nn ME eT er oe a 
| 
Net remaining ---_- 60,580 22,158 464,509 243,260) —2,283 252 —19,991 9,327 —865 —665 —3,237 —5,333 
Aver. miles of r'd oper. 307 307 129 129 6 
Hawkinsville & Florida South’n Hoboken Manufacturers Hocking Valley 
—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31—\|—Month of January— —July 1 to Jan. 31— 
EARNINGS. 1916. 1915. 1915-16. 1914-15. | 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 
$ 3 $ 3 3 $ $ 3 % $ $ 
Freight revenue__-_-_-_- 5,479 8,360 57,818 See oe a fe ee ee, Ce a 426 ,341 319,111 3,477,449 3,133,360 
Passenger revenue- -- 2 481 ,629 16,174 Ss) EP ee a SR ae 66,102 61,641 523 ,850 531,832 
Tot., incl. other rev. 8,580 10,685 78,883 91,008 | 12,967 11,763 104,024 70,523 519,830 400,908 4 319.773 3,940,559 
Expenses— Maint. way 3,037 3,225 17 ,994 22,133 | 1,132 700 we ,072 56, 32,185 432,237 479,042 
aint. of equipm’t- | 2,022 868 0,711 »720 2,194 1,056 8,923 61 133,174 78,896 $25 068 66,143 
Traffic expenses- -- , 556 385 2,826 3,299 1,01 573 5,528 3,841 8,684 10,630 67 ,844 
Transportation exp - 3,839 3,680 24,929 30,800 10,005 6,733 63 ,903 43 ,341 175,828 158,69 1,236,694 1,259,315 
Sey. ee Se eee ees tee LL ee et eee | eee, «wai | een eee iia | tans +. er 
Total, incl. other_ 10,041 9,007 61,226 70,180 | 15,535 10,488 95,899 66 475 387 ,809 293,953 2,653,435 2,671,087 
Net from railroad -- - - —1,460 1,678 17 656 20,827, —2,568 1,275 8,125 4,047 132,021 106,955 1,666,337 1;269,472 
Taxes accrued__------ 692 630 4,873 2 ,500 1,415 9,600 ,830 43,200 34,050 267 ,600 266 ,850 
Uncollectible rwy. rev. REE 8 BR ucts 65 ee Pa oe ee or a | eee” erm a eee eS 
Net remaining -- - - - —2,154 1,048 12,732 17,531; —4,068 —139 —1,474 — —4,782 88,737 72 905 1,398,646 1,002,622 
Aver. miles of r'd oper. 96 96 1 350 (See also on page 30.) 


EARNINGS. 


Freight revenue_ - - - - - 
Passenger revenue- -- 
se. incl. other rev. 
—Maint.way 
aint. of equipm’t- 
Traffic expenses_ - - 
Transportation exp - 
Transp. for inv.—Cr 
Total, incl. other 


Net from railroad __- -- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaini 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue- -- ~~ - 
Passenger revenue, -- 
Tot., incl. other rev. 
Expenses— Maint.way 
aint. of equipm’'t_ 
Traffic expenses- -- 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other- 


Net from railroad -_- -- 
Taxes accrued... ._-- 
Uncollectible rwy. rev. 


Net remaining --- -- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue- -_-_-.-~- 
Passenger revenue. -- 


‘Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t_ 
Traffic expenses- -- 
Transportation exp - 
Transp. for inv.—Cr 


Total, incl. other- 
Net from railroad --- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining - -- -- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue.-_--.- 
Passenger revenue--- 

Tot., incl. other rev. 
penses—Maint.way 
aoe of equipm't- 
' SOLtetIOn ORD . 

ransportation 

l'ransp. for inv. Pr 


Total, incl. other- 
| bes ram 70 railroad _- ~~. 


Uncolloctible rwy. rev. 


Net remaining 
Aver. miles of r’ 


E 


J4420 





oper, 


Hoosac Tunnel & Wilmington 
—Month of January— —July 1 to Jan. 31—|—Month of January— —July_ 1 


Houston & Brazos Valley 











ping tts | & ‘Ba Top Mt RR & C 









































































































































| 
to Jan. 31—|—Month o ber— “0 1 to Dec. _— 
1916. 1915. 1915-16. 1914-15. | 1916. 1915. 1915-16. 1914-15. 1915. 1914. 918. 1923 : 
9,287 3,947 46,959 34,217 | 18,123 7,041 78,896 47 ,083 & 839 35,335 294,417 ee 594 
2:05. 1,621 13.786 15,722 | 1.281 731 ‘357 (837 5,766 »592 34,394 35,484 
12,165 6,229 67,480 56,130) 20,285 8,274 93,208 59,109 64,880 41,387 339.764 267,204 
1,237 826 16,391 12,836 | 92 2,483 38,472 19,290 6,177 3,731 42,236 ; 
‘04 793 5,520 6.679 1.613 924 43597 6.688 6.178 4,858 36.217 29,676 
ee. Pa en eee 11 154 104 739 660 276 282 3 "558 
4,213 2,132 16,137 19,391 5,809 4,776 35.759 32.716 14,474 11,124 71,218 ,300 
“8,029 4,380 44.581 44,660|~ 11.156 $.903 94,141 63.407| 31,888 — 23.193 178,002 ~~ 148,043 
4,136 1,848 22,899 11,470 9,128 —629 —932  —4,298 32,991 18,193 161,762 118,261 
227 218 1.589 153 222 185 1,688 1.799 ,00' : 12,000 : 
3,909 1,630 21,309 9,937 8,905 —814° —2,620 6.097 30,991 16,193 149,762 0 3 éi 
25 25 27 27 7 71 ’ ate 
Idaho & Washington Northern Illinois Cent|ral System 
—Month of January— —July 1 to Jan. 31— Illinois Central Chicago Memphis & aot 
1916. 1915. 1915-16. 1914-15. |—Month of January—— —July 1 to Jan. 31— —Month of January— —July 1 to Jan. 31— 
~ $ ~ 1916. 1915. 1915-16. 1914-15 1916. 1915. 1915-16. 1914-15. 
1,582 13,518 165,242  170,945| 4,135,093 3,878,752 28,921,174 27,118,587 9,154 654 94, 112,757 
3,980 695 47,009 55.962| 1.107.035 1.015.395 8,029:538 7'924'875 ‘780 3:475 j 5.850 
6,467 19,039 221,080 235,807! 5,660. 659 5, 279. 314 39,977, 020 37,903,148 13,484 15,537 131,939 152,186 
748 ‘871 371431 28'305| 653.435 ‘519,161 5,850.14 05 3,647 2'917 26.861 28.715 
822 ‘030 26, 472 43.340, 1,371,118 1,099.264 9/528. 389 8: 239, 885 2,10 2.504 136 18,531 
‘ 270 1.97 1,93: 97:890 106.62 Tia Aen  - SEELITS) .. «cosce 10 7 5 
17,637 12,778 90.928 91.971 1s O14, 174 2,021:591 12, 672.933 13,600,106 5,110 5,151 32,541 35,152 
Oren oe on PELTS .CYET.TOO GRADED GHENESIAL  cncee cater, apc eee 
24,679 22.743 164.996 172,824! T5i0 08 3,879,558 a 037. 052 28,560,967 10,977 10,993 82,280 82,996 
—18,211 —3,704 56,084 62,982} 1,459,760 1,399,756 10,049,967 9,342,181 2,507 4,544 49,659 69,190 
‘096 ,000 27.096 28 nd 323:000  °269.000 1.996.100 1.907.000 700 500 9 d 
ee. eee 2'874 1.710 12.747 12661 — RP 
—21,308 —7.704 28,987 34, 982 | 1,133,886 1,129,046 8,041,120 7,422,520 1,809 4,044 44,757 65.687 
129 126 4,767 4.768 51 51 
Illinois Northern | Illinois Southeva Illinois Terminal 
—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31—\—Month of January— —July 1 to Jan. 31— 
1916. 1915. 1915-16. 1914-15. 1916. 1915. 1015-16. 191415. 1916. 1915. 1915-16. 1914-15. 
OCG ee Ss A oe eg 41,964 34,815 346,017 265,426 24,302 20.428 196,889 165.456 
eon. bias, Cena. ioe. 5,118 4,722 38,593 36.133 Oph ad Roses spel ily li 32 
34,943 20,068 218.633 159,066 49,284 41,249 399,163 314,335 25,983 21,270 208,909 177,042 
1,98 2 17.914 11,79: 6.563 "022 55.93 52/02 6.977 2'390 75,149 30,223 
2'983 1.765 17.234 16.353 8,505 8.067 59.322 55,412 2.861 2163 27,831 , 
287 3 2/061 2,238 | 1.669 1,782 12029 10/873 85 788 3.778 '803 
14,766 10,618 87.513 78,325 18:617 17.542 138,920 1241144 6,072 10,238 46,375 43,897 
20,804 14,807 ~ 131,005 —115.182| 38.641 37.008 287.564 ~~ 263.742| 19.670 17.795 170.934 ~ 115.383 
14,048 5,261 87,627 43,883 10,643 4,151 111,598 50,592 6,312 3,475 37,974 ‘ 
813 852 6.742 4,543 2.00 2,000 14,000 14,000 524 465 ‘668 63930 
Rt <r... 2 gee cet epi wes.) His IE =. EN AIR a: 3 RR. IE oR Bho ict in +. 1 
13,235 4,408 80,884 39,339 8.643 2,151 97,598 36,592 5,788 3,009 34,305 058,38] 
intetaationsl & Great 1 deni M Interstate RR Co Ironton 
—Month of January— —July 1 to Jan —|—Month of Jensery— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
1916. 1915. 1915- 1914 415. 1916. 1915. 1915-16. 1914-15. 1916. 4 1915. 1915-16. 1914-16. 
522,806 662,894 4,045,130 4,116,499 25,554 6,905 96,949 54,024 12,745 10,004 162,950 146,68 
146.296 125.980 1,104,542 1.158.055 2,185 1,725 13.307 13/686 276 198 2.693 o'ose 
732,581 851,637 5,565,312 5,675,094 29,052 9,416 119,294 72,838 14,011 10,227 173,063 1 
15.565 126.943 (853,213 12.460 ‘880 1,188 15,336 10,499 062 474 13,283 10° ‘BGS 
138.255 150,214 , 936.269 5,380 : 36,157 34:763 1,729 1,165 13,737 10,786 
309'588 360'447 2 169°345 2 462;090 10 490 4 539 47 oi6 31 6 5 364 3 549 38 a3 O34 
ae oe ee | ee ee ee ee eee ee ee 
596.619 700.663 4,216,525 4,706,306 20,624 12,068 111,963 88,181 9,308 6.844 73,767 63,033 
135.962 150,974 1,348,786 968,787 8,428 —2,652 7,330 —15,343 4,702 3,382 99,296 86,8) 
:000 0,000 238,794 220,000 1,000 1,200 6,172 ,000 9 518 5,511 a'855 
113 175 (| Ro: pa, TED raed Sere eRe os Ges te, 100 
95.848 110,798 1,108,940 748,295 7,428 —3,852 1,144 ~ —27,343 3,762 2,864 93,7 875 
1,159 1,159 45 12 12 7 $3.878 














RAILWAY EARNINGS 


[Vou. 102. 








EARNINGS. 


Freight revenue______ 
Passenger revenue... 


Tot., incl. other rev. 
Expenses—Maint -way 
aint. of equipm’t_ 

Traff ic expenses_ 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ 


bed om railroad _--- 
- 2a 


es accru 
Unsotecibie rwy.rev. 


Net remainin, 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue---_-_-- 
Passenger revenue-_.- 
Tot., incl. other rev. 
Bye ofeauigat 
nt. of equipm't_ 
Traffic ones 


expenses __ 
Transportation exp. 
Transp. for inv exp 
Total, incl. other_ 
Net from railroad --- 
Taxes accrued--_-_--_-- 
Uncollectible rwy. rev 


Net remaining. --_-_- 
Aver. miles of r’d oper. 


EARNINGS, 


Freight revenue... - 
Passenger revenue_-- 
Eo incl. oF peed rev. 


"Wisint. of aint.way 

aint. of equipm’t_ 

fe AL. opty 
ran a 

Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad_-__ 
Taxes accrued. --_-_-_- 
Uncollectible rwy. rev. 


Net remainin, 
Aver. miles of r’ 


oper. 


EARNINGS, 


Freight revenue... 
Passenger revenue... 
Tot., incl. other rev. 
Expenses—Maint -way 
aint. of equipm’t_ 
Traffic expenses 
Transportation 
Transp. for inv. — 
Total, incl. other_ 


Net from railroad-_-_-_ 
Taxes accrued______-_ 
Uncollectible rwy. rev. 

Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue. _...- 
Passenger revenue___ 
Be: incl. seiner rev. 


"ising ofc aint -way 
7. of equipm’t_ 


‘Transportation ex D_ 
Transp. for inv 2% 


Total, incl. other. 
Net from railroad_--__ 


Uncollectible rwy. rev. 


Net remainin: 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue--__.__ 
Passenger revenue... 
Tot., incl. other rev. 
Ex es—Maint.way 
aint. of equipm't_ 
Traffic expenses__ 
Transportation ex p- 
Transp. for inv.—Cr 
Total, incl. other- 


Net from railroad ---- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaini 
Aver. miles of r’ 


oper. 


- EARNINGS. 
preeme revenue__...- 


Passenger revenue... 
wes incl. thes rev. 


PMsint. ofc aint. way 
at. of equipm't_ 


expenses __ 
aenettion es 
Transp. for inv 3 


Total, incl. other. 
ne from railroad. .-. 
es accrued 


Jonesboro Lake City & Eastern 


Kalamazoo Lake Shore & Chicago 


Kanawha & Michigan 




































































Kansas City Mexico & Orient RR 
—Month of January— —July BS Ee 31— 


Kansas City Southern 
——— of January— —dJuly 1 to Jan. 31— 











—Month of December— —VJuly 1 to Dee. 31—|—Month of January— —July 1 to Jan. 31—|—Month of — —July 1 to Jan. 31— 
1915. 1914. 1018. 1914. 1916. 1915. 1015-16. 1914-16. 1916. 1915. 1015- -16. me 
22,263 17,669 135,780 141,268 3,145 3,023 40,011 60,926 257,438 169,167 1,830,037 1,524,013 
6,952 4,220 30,692 28 594 4,168 4,132 36,833 40,420 27,425 25.622 ‘221,974 ‘214,374 
31,008 23,478 175,415 328 8,215 8,221 83,401 107,646 291,682 201,252 2,104,968 1,786,848 
2,883 710 27,059 126 970 1,772 13,284 : 40,57 25,893 291,734 932 
3,338 70 618 583 757 1,033 8,388 ‘ 68,34 479 416,515 438,751 
34 39 658 4489 369 164 1,630 ; 2,843 2,962 . 18,1 
11,551 8,121 ,270 40,540 5,704 4,960 35,794 Y 80,085 66,921 538,374 529,540 
19.708 ~~ 17,514 ~ 111,513 ~ 109.864 8,059 8,206 — 61,662 73,864| 198,775 160,182 1,316,620 1,281,480 
x = [SS = 
11,299 5,964 63,90 BB 156 —74 21,738 33,722 92,907 41,070 788,348 505,368 
1,642 1,794 9.645 769 500 500 500 j 13,715 ll 290 92.235 80,800 
eececn > emeacoe ecegace oceccea seacce eeecee on 
9,655 4,169 54,180 38,783 —343 —574 18,238 30,099 78,857 0.0 695,778 424,534 
96 96 50 50 176 176 
Kanawha & West Vir Kanawha Glen Jean & Eastern | Kansas City Clinton & Springfield 
—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. | —Month of January— —July 1 to Jan. 31— 
1956. 1036. 1915-16. 191e 16. 1956. "° 1915-16. 1914-16. — — — — 
9,335 7,180 61,731 58,130 8,120 5,978 45,204 40,297 12,077 13,002 115,377 130,411 
2,591 2,603 20,810 21,709 1,207 1,294 9,419 10,221 a ts 9.858 ore 80,712 
12,263 10,065 84,346 82,292 9,407 7,341 55,133 50,948 64 26,550 212,872 238,779 
951 1354 18,325 17,944 895 927 138 8,786 977 5,163 63,197 48,519 
3,739 3,195 23 232 ,307 3,142 1,110 t 7,281 \ 508 19,928 19,374 
57 136 79 SNE \3 | geben | 02 ake legaee <5 eee 540 459 3,599 3.573 
2,723 2,611 17,147 19,080 1,977 1,489 12,971 12,241 11,522 12,379 81,032 90,040 
“9,487 8.452 67,290 64.497 6,359 3,778 82.311 _30,255|___22,858 22,166 __179,756 173,321 
2.775 1,612 17,056 17,794 3,048 3,568 22,821 20,692 2,787 4,383 33,115 65,458 
75 86 79 546 328 79 ,390 ,00 2,000 12,000 14, 
2,025 1,112 12,189 14,002 2,502 3,240 20,028 18,301 787 2,383 21,118 50,658 
37 37 14 14 154 15 


Kansas City Terminal 
—_— of — —dJuly 1 to Jan. 31— 




















Kentucky & Fonnessee 



























































Operations began July 7 1 1915 1915-16. 1914-15. 1056. 10LE 2S. 1914 15. 
& 168.777 160,664 1,242,047 1,131,532 582,989 619,580 4,652,609 4.618, BAA) censae o\ 2 eaenm » > genet - nen 
29,892 32,766 252,001 234,886 118,876 102,953 890,073 SEE UAS! . wences |). sceenns ema oC Ree 
207.332 204,305 1,573,496 1,441.945| 778.445 788,350 6,107,295 6,076,927 69,364 68.579 550,682 360,610 
52,194 39,707 394,360 47 548 ; 79.420 (697,049  ‘'665,377 2,341 3,711 32,732 40.2 
41. Be 6,333 311,113 74.482 1 10.105 85,908 681 239 724,120 9,358 11,186 59.689 56, 
97 360 "311 3/802 '832| 274/254 2971398 1,907,853 2,042'429| 25,933 28.335 187,190 178,172 
A 9 RRR ES 5 eS I I Cr8,122 Cr7,674 Cr74,767 Cr20.139 127 660 4,817 
209,461 190,674 _1.482,648 1,102,533) 528,882 522,969 3,648,584 3,915,537,__ 39.583 _44,491 __—-294,492 __ 288,375 
—2,129° 13,631 90,847 339,412} 249,562 265,380 2,458,710 2,161,389 29,780 24,087 —-256,190 72,234 
11,74 ,000 86,006 62, 48,376 48,189 320,109 333,467 14,977 (760 = 121,905 75,949 
20 231 418 : 168) __------ | Freres § 
—13,877 4,629 4,820 277,001 200,955 216,773 2,135,880 1,825,753 14,802 10,476 134,285 —4,571 
737 737 836 827 2 19 


Kentwood & Eastern 

































































































































































—Month of January— —Jul; 31— —Month of January— —July 1 to Jan. 31— 
1916. 1915. rig.” HAS. 1916. 1915. 1915-16. 1914-15. 
13,434 11,423 79,449 "PS ee ere 6,515 10,834 79,657 89,652 
705 430 456 eA fen ah Re oye * ee he eae 490 3,556 5,284 
14,507 13,45 93,81 tiie 14,111 12.033 95,260 98,061 
166 64¢ ers << | eeeediilliibccedtlpcsnasiiiliees sec: 2:864 2'452 20,521 20,292 
1,161 1,145 409 13° >| i Repent cannes linc ooeendltibennr 2.433 2; 977 21;761 14,879 
“3,009 2,659 17,461 (16,925) <=777=7 Thateen: |." ee.’ 2,647 3,007 18,980 25,233 
c Gee ee Raver | rap renentpenomuntiemnigg gy scree: 8,617 9.171 66,310 __ 67.921 
8,053 7, 54, a ee eee eee 5,494 2,862 28,949 30,139 
4 280 580 y | Ni ceenditllcen sll nescndile conser 53 41 1535 3,075 
7.653 7,391 52,064 41,193 rents — po me — ©.088 2,449 24,413 27,064 
PP Jenene & Moriah | Lake Erie, Franklin & Clarion Moun of Jomery— & tahoe a 
—Month of January— —July 1 to Jan —|—Month of December— —Jul: —|—Month of January— — Jan. 31— 
1916. 1915. 191516. 1914-15. 1915. wd 1914. ry falas pei pa 1916. 1915. 1915416. 1914-15. 
$ 
23,919 7,421 132,658 64,277 8,41 ; 1, 591 3,641 1,321 430.620 247,026 
165 42 813 435 a'o4e re to'si4 31645 141 165 aoe 
26,215 8,842 144,516 77,973 ‘ ; . : 4,392 1,583 BE "350 250,712 
‘79 867 15,932 11,208 130M 19 563 73 °384 BaTF 10,213 9:495 80.7 72,139 
19 2,145 18,700 15.6 2,112 1,695 10.486 12,412 0.176 1987 63, 3.886 51.098 
“6.401 2,740 32.628 24,604 4,133 3.965 22,996 20'680 5,353 3,712 113'316 68,109 
11,956 6,196 71,843 _ 55,522| 7,038 7.058 46.086 —47.340| 27.133 21,394 _ 270.241 _ 203,116 
14,259 2,646 72,673 22,451 5,072 ; : : —22,740 —19,810 258,108 47,595 
6 600 2 4,200 1 — a 25.15 2:800 ; 19,603 19,469 
13.659 2,046 68,473 ‘18,261 4.972 5.864 97.104 24-308 as. 92.611 ~ 238,504 28,126 
a ney sanuee & Marblehead - Lancaster & Chester A - high & Hudson River . 
—Month of January— —July 1 to Jan. 31—|—Month J — — Ju —|— oan 7) oer —J — 
1916. 1915. 191516. “1914-15. 1916. of “1915 igus. fo Jan 1916. 1915 roigs6.” W145. 
$ 
12,990 6,922 91,915 65,441 32 81 : : 135,619 125,640 1,068,166 928,667 
140 192 799 920 err 5-630 OB 483 4 OTT 5,630 9,396 65,920 69,773 
13,214 7,372 94,074 68,054 7,9 , ; : 154,523 141,234 1,249,312 1,046.1 
846 710 8,405 21,516 (648 3'379 oe $3378 13,006 13,890  °136,045 48° hs 
a ee i i i i OS a 
3,383 2,108 23,089 21,765 3,186 3,93 21,238 30,038 59,737 764 398.975 384/498 
6,158 4,372 46,156 _56,898|_ 5.911 7.370 38.704 ~~ 40.358| 100,796 98,179 731,624 — 712,823 
7,056 3,000 47,918 11,156 , ro 53,727 43,055 517,687 "383.356 
1,041 366 7,287 174 7 at 330 aT O47 Hits ‘ ,150 1,800 29, 
6.014 2,683 40,629 5.413 1,762 —458 30.470 ~ 4-407| 48.727 38,905 485,887 304,306 
Las Vogas & To|nopah System— Lehig h & New E land 
Las Vegas & Tonepab P —Month of senuary— —ZJi uy to Jan. 31— 
—Month of January— —Ji Jan. 31—|—Month of Jensery— —July 1 to Jan. 31—| 1916. 19 1914 1914-15. 
aay: 105,438 voi 1398 *9750.08 19 F005 19 P3097 191516, 101455 245,056 + 241 1,943,625 1 ais 7 
- ats Hf oa 12.56 2:078 :276 : 12'558 1,169 1000 8,542 9, 137 
11,674 914 188 9,911 10,697 11,282 ~ 81,1 3 262,491 155,883 "2,058,949 
‘672 1,612 13,767 1359 1191 2'068 i6;108 10°383 36,090 19.727 ~° 263, 98: 11 
ce eee si 
: , 30 , ” 
3,007 3,489 P 24;377 3,542 4,072 26,287 o8'481 78.295 49;877 486.341 378,889 
8,156 9.193 59,681 __62,916|_7,436 8.191 50.071 ~~ ~50,602| 140,844 106,228 1,018,572 _ 847,368 
3,518 1,721 23, 16,995 3,261 3,090 21,17 ; 112,647 49,655 1,040,377 677,371 
929 6.905 2,435 730 369 3/936 " Sea ,060 5,104 44,260 39,122 
2.549 1 10,084 14,559 2,530 2,721 17,098 10.715| 105.587 44,550 996,117 638,248 
118 118 batiee. 87 87 295 293 











Net | 





Uncc 


Aver 


Net 
Tax 
Unc 


Ave 
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MAR., 1916.) RAILWAY EARNINGS 21 
fees. pehig gh Valley ger 8 Ligonier Valley ey en 3 no) Janene & Madison re 
—Month of January— —Ju to Jan. —|—Month of Janua: —July an. —|—Month of January— —J Jan. — 
EARNINGS. 1916. 1916. rig. 1914-16. 196. ‘ 1915: . 1915-16. 1914-15. 1916. 1915. Ad 191e16.” 1914-15. 
Freight revenue__-___- 3,021,544 2,531,509 23,531,763 21,081,202 22.881 15,914 139,136 105,521 26,328 506 146,865 140,585 
Passenger revenue- -- 296 217 262,388 2.597.882 2,572,417 2,313 1,984 26,239 ekee | cess -' ehusas  aaeiee' cena 
Tot., incl. other rev.| 3,532,978 3,003,715 27,774,195 25,120,742 25,613 18,234 168,515 135,597 26,459 23,543 148,747 140,915 
Expenses—Maint. way 347, 322,159 3,033,383 2,756,027 587 1,749 22°028 21,139 2.83 1,960 15,991 468 
aint. of equipm’t_ 13,265 569,411 5,547,811 4,965,939 ol m 10,794 »393 é: 7 1989 42,572 ,863 
Traffic expenses___ 78,485 86,19 585,370 545,531 1 100 700 725 174 240 1,368 1,469 
Transportation exp_| 1,443,952 1,324,140 9,658,652 9,075,171 4,236 7,721 28,636 34,660 4,637 4,221 24,952 25.429 
Transp. for inv.—Cr 6,298 1,012 20,906 Oe ees es OR ee aa, |: it Soa amen ens | 
Total, incl. other_ |}2,663,.579 2,390,102 19,405,779 17,936,593 10,967 12,018 66,521 70,102 14,358 13,015 88,361 94,838 
Net from railroad _--- 869,399 613,613 8,368,416 7,184,149 14,646 6.216 101,994 65,495 12,101 10,528 60,386 46,076 
Taxes accrued_____-_- 150,000 144,000 . 994,000 985,000 500 300 3,500 1,900 +200 12 oa »200 
Uncollectible rwy. rev. 1,982 > aah <r ere Se ee ee rm ee 
Net remaining-_-___ 719,385 467,630 7,372,717 6,190,939 14,146 5,916 98,494 63,595 10,901 9,328 52,186 37,876 
Aver. miles of r’d oper. 1,442 1,443 16 16 43 43 
is Live Oak Perry | “ei Gulf i Month of Ja & West veeginie mm 
_— th Ji —— ——e | 1— -- of January— —Jul an. —_ 
EARNINGS. CTT Nedemdliies 5 miner +7 Ee tale Ph 1916. 1915. 1915-16. 1914-15. 
Freight revenue--__-___ $057 £0,867 100.984 * 537 ey SS, os Oe Tse 35,185 7,175 191,873 138,616 
Passenger revenue- -- 2,151 1,785 15,066 TEE). anaece  <nesse .sihbbho» OCeankbes | O8enbaee  "Oeseiee 2 a |) en 5 
Tot., incl. other rev. 19,693 13,676 131,095 EE ig ghee 3 ea lee 35,185 7,180 191,923 138,89. 
Expenses— Maint. way 3,120 2,650 20,157 DEA o\Rcckes Ubcesioax - '<-kesece *. takieee 475 804 145) 531 
aint. of equipm’t_ 2,555 2,279 16,314 DT | \isieuwee <tiGeeaue.” ti daadin eC 895 5 24 3,133 
Traffic expenses_-_-_ 337 304 02 2 ee ee a ee 123 106 78 499 
Transportation exp- 3,427 3,016 23 ,262 SMEG! {Giaksccke 2cikbants GGREe. “> labdeee 4,483 2,445 27,845 26,264 
Nee ee i ee eee | ie ee Ce tS 
Total, incl. other_ 10,215 8,956 67.247 RE i CR pM | ices area 7,216 3,593 49,091 44,754 
Net from railroad _--- 478 ‘ ‘ ee fl iketeen (il ae ee eee 27,969 3,587 142,832 94,139 
Taxes accrued _-----_- 944 . a8 a Ret Yi ieee, fo | eee” | ere 950 871 6,350 x 
Ce ees, lei Steen a tT. mieieeeiees SARE eas ee 1 a 
Net remaining_-___- 8,628 3,994 57.897 i cscc., Ghtamenam  <. meiaeoe Beer a 27,019 2,715 136,482 89,050 
Pees: Oe ee A Ga cee, WT ee 3 34 
i Louisiana & Arkansas rf pr Louisiana & Northwest i FUN Lenisione & | Beattie a 
—Month of January— — to —|—Month of January— — to Jan. —}|}—Month of January— —J soeee 
EARNINGS. 1916. d 1915. 1915-16. 1914-15. 1916. v 1915: 1915 16. 1914-15. 1916. 1915. 1915-16. 1914-15. 
Freight revenue. _____ 83.579 117,425 836,731 816,511 18,539 18,468 131,069 109,795 21,796 28,863. 171,745 144,382 
Passenger revenue- - - 14,814 15,619 111,244 136,386 3,125 2,869 25,569 25,609 8 2 55 45 
Tot., incl. other rev. 103,059 136,708 977.456 981,354 23,013 22,562 166,180 144,182 22,427 29.568 174,272 148,632 
Expenses—Maint. way 22,950 20,049 176,769 180,178 5,73 4,402 47,79 55,329 1,698 349 12,161 13,723 
aint. of equipm’t- 21,482 22.727 160,383 162,862 350 4,987 27,418 27,540 2,111 ,890 17,652 x 
Traffic expenses _- ; 148 486 18,948 50 "351 2,80 93 1,04 746 7,315 5,398 
Transportation exp_ 34,401 40,078 249,566 268,552 6,934 : 47,081 50,981 6, ,099 £758 55,924 
a ee cae ae gee es 
Total, incl. other_ 86,834 89,905 637,547 659,668 19,328 20.611 138,069 148.661 12,592 16,423 88,273 114,469 
Net from railroad - - - - 16,225 46,803 339,909 321,686 3,684 1,950 28,110 —4,478 9,834 13,144 85,999 34,163 
Taxes accrued ------- 7,920 7,400 52,920 ,900 é 2,837 400 16, 1,546 797 4, = 3,138 
Uncollectible rwy. rev. 34 163 209 Tn a i ee | ee en 
Net remaining - - - - - 8.271 39,240 286.779 276,622 2,484 —887 19,710 —21,340 8,288 12,347 at 31,025 
Aver. miles of r'd oper. 278 '278 (See also on page 30.) 121 121 72 79 
Monn of san Rallwag & Nay Ww Go oe onto & Birminghs am B Month of Dublin & Sevenneh. | 
se —Month o, a —J 1— onth o, nuary— —|—Month of January— —J Jan. 31— 
EARNINGS. 1916. 1915. ripe.” As. 1916. ’ 1915. “weigs6.” TLS. 1916. 1915. 191516. 1914-15. 
Freight revenue. --... 129,551 132,303 1,076,216 934,607 9,400 ©, 318 $y, 975 60,495 29,656 33.258 207,330 196,538 
Passenger revenue... 25,515 : 209,974 153,993 1,657 2,315 13.479 22,570 8,311 419 65,127 61,239 
sot incl. other rev. 165,412 162,196 1,369,646 1,161,693 11,628 10,196 88,617 87,681 39,905 43,083 285.535 270,433 
Maint.way 23,470 26.801 199,457 20 06: 40 3,551 641 25,827 4,377 3,912 27 731 32,713 
aint. of equipm't- .90: 16,104 912 124,412 1,025 1,503 7 :760 3,330 3,829 6,509 30,366 
Traffic expenses _- 5,913 5,392 43,891 39,492 594 820 3,462 5,160 3,391 3,171 39" 134 22,180 
Transportation exp - 61,826 76,702 436.103 481,747 4,602 5.798 <- 29,297 42,369 15,002 3 98:627 108,524 
eS Skies: ee Gee ee eco, oe eed IRR ORT + eee YE 
‘Total, incl. other- 117,181 130,146 908,165 902,536 10,250 12,612 74,968 92.073 27.895 28,998 188,062 _ 208,063 
ie Dot railroad -- -- 48,231 32,049 461,481 259,156 1,377 —2,416 13,648  —4,391 12,010 14,085 97,473 62,370 
rued . ---.-- 9,500 500 66,500 54, 61 300 3,780 867 200 11,711 800 
Uneollectible ON SS BP eng RR en PRR onace a2! Bien tos 13 4 3! 26 373 926 
Net remaining - ---- 38,722 24,549 394,892 204,656 766 —3,029 9,343 ~- —8,207 10,140 12,858 85,388 50,644 
Aver. miles of r'd oper. 350 350 97 1 92 92 
Maine Central System 
Maine Central Pertland Terminal Sandy River & Rangeley Lakes 
EARNINGS. —Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 
Freight revenue- - - - -- 674,080 567,710 4,294,287 4,077,413 f 3, 945 21, 15,759 12,92 74, 66,497 
Passenger revenue_-- z 194,440 2,115,499 2,175,212 : 3,308 sol 28.567 26,474 
Tot., incl. other rev. 944,947 836,448 6,930,052 6,746,840 23,367 15,728 145,459 130,031 19,748 15,971 109,151 353 
Expenses— Maint way 127,780 128,184 981,730 4, 1,126 1,017 8,575 10,677 r 575 18,754 19,873 
aint. of equipm’t- 138,814 135,730 518 1,032,187 104 104 723 d 658 12,997 12,506 
Traffic expenses -- - 8,897 9,04 79,866 79, 52 52 381 3 125 102 1,052 1,320 
Transportation exp - 386,875 355,744 2,480,851 2, 3,854 2,744 21,513 17,320 7,693 6,601 37.411 38,294 
Transp. for inv.—Cr ———  . e 6  ee  e  . | ee: , ne 
Total, incl. other - 699.342 665,472 4,747,088 4,885,905 10,379 7,903 64,205 64,867 13,607 12,176 73,104 73,760 
Nee from railroad - - - - 245,604 170,975 2,182,964 1,860,935 12,988 7,824 81,253 65,164 6,141 3,795 36,047 26,592 
es accrued - -- ~~ -- 49,605 53,082 369,964 359,606 3,300 3,2 100 22,750 17 171 12 1,199 
Uaeeneodbbe ray. rev. ihe = | Ns sa pain «<9 ae. “te | lowes  tilbannew Rann Salt cere 
Net remaining - -- -- 195,938 117,893 1,812,732 1,501,186 9,688 4,574 58,111 42,414 5,962 3,623 34,804 25,393 
Aver. miles of r’d oper. 1,220 1,219 31 31 1 10 
- Manistee & Northeastern m Manitou & Pike's Feek fo Mont of Senuary = Junction a 
—Month of January— —July to Jan 1—|—Month of January— — 1 to Jan. —|— 2 of January— — an. —_— 
EARNINGS. 1936. y 1016. 1915-16. 1914- -15. 1936. 1955. 1015-16. 1914-15. 1916. 1915. To15-16. 191e 16. 
Freigat revenue- --...- 42,273 36,664 CES... cM MERL oe, | Aid 667 OO) ccs (Ucn  _ aepanece ne 
Passenger revenue- -- 5,960 6,117 54,747  -iedeien . idleiine 149,308 MEL  <ibeteee iitechiden |. teats’ “Gaeee 
Tot., incl. other rev. 49,982 ‘on cee 153,125 57,688 8,093 5,213 49,511 41,937 
xpenses— Maint. -way ,009 4,088 38,953 37,667 100 100 10,113 8,253 656 1222 017 449 
. aint. of equipm't- 8,183 10,964 50,671 " 510 150 64 4,701 598 635 666 6,052 
Traffic expenses 998 6,520 8, 127 189 10,195 3,410 125 135 915 894 
fransportation exp. 18,564 19,213 105,033 112,627 53 53 47 9,120 2,682 2,201 15,681 16,914 
Trarsp. for inv Ey Vee! ee ee” ee ee ee) ee eee eee’. | Ce ahs: ae 
Total, incl. other 33,575 36,983 213,842 235,492 1,349 1,083 57,062 30,334 4,564 4,504 33,933 36,050 
Net from eainond.... 16,407 7,406 51,376 40,840; —1,349 —Il 083 063 27,354 3.528 : 708 15,577 5.896 
ae.) — Be aa 6m» a | ee | eee 
Net remaining - - --- preie a : re, 
PRB mm pe 14,022 4,538 34,685 20,764 1,689 1,409 94,233 25,133 2.390 —838 7,615 1,216 
bo Manufacturers’ Ry Ry is” Meriette Columbus & & Cleveland Monhof Jonuan & East Texas as 
—Month o ols. —J —j|—Month o a Jan — |, 0 anuary— — ‘uly Jan — 
EARNINGS. 1916. 1915. 101516. 1914-15. 1916. y 1915. 191516. 1914-15. 1916. 1915. 1915-16. 1914-15. 
aan fe es 021 378 35,646 1,400 11,458 13,488 85,967 69,249 
ee nered herent cating |. daikon: -calteaeees een $.031 ests $3'ese 20.324 1,636 1,703 11,940 13,408 
Tot., incl. other rev 2,533 3,705 20,537 73,489 9,187 8,368 58,717 64,829 14,185 16,159 106,500 88,246 
Ex Maint.way 1,426 2,336 1,896 18,504 925 296 21,536 15,980 3,589 3,196 23,321 29,762 
Maint. ca t. 3,257 2,484 17,284 19,147 670 1,000 5.031 135 3,516 2,001 27 282 17,509 
Transportation e s.DRo sit ue laa 3 308 389 1,785 2.397 oot = ao bt 33 5o7308 
Fransporeon esp; | 5.050 5.168 90,283 44.800) 3.073 «2,905 17,600 20,801) 9.027 12.021 89.082 8.568 
Total, incl. other- 11,329 11,889 78,171 ae 6.168 6,146 48.176 48,386 17,704 18.809 121,026 110,617 
Neos from mn valiant... - - ~=3705 __ 133 = O34 3,018 2,221 10,540 ~~ 16,443 —3.519 —2,650 14.526 —23.371 
axes accrued ---.--- oO, ’ . 
Umiabery.c.| °"o 9 = se erat Si alan eee Gm, ee 1 1 
Net remaining ---.. : “9,019 — 64,036  —26,392| 2.530 . 12,828| —4.303 —3,233 —18,702  —27,165 
Avahuln at vicsa. 9 674 8 26 2.530 1,900 6,634 2,828 4 . 
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EARNINGS. 


Freight revenue______ 
Passenger revenuc___ 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t_ 
Traffic expenses___ 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad ____ 
Taxes accrued 


Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue__-_-_-_- 
Passenger revenue. _-_ 
Tot., incl. other rev. 
ses—Maint. way 

aint. of equipm’t_ 
Traffic expenses_-__ 
Transportation exp _ 
Transp. for inv.—Cr 

Total, incl. other_ 


Net from railroad --- 
Taxes accrued______- 
Uncollectible rwy. rev. 

Net remaining _-__-_- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_-__-_-__ 
Passenger revenue_-- 
Tot., incl. other rev. 
Ex ses—Maint. way 
aint. of equipm’t_ 
Traffic expenses___ 
Transportation exp_ 
Transp. for inv —Cr 
Total, incl. other_ 
Net from railroad _- -- 
Taxes accrued______-_ 
Uncoliectible rwy. rev. 
Net remaining -_-__-__ 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_____- 
Passenger revenue- -- 
Tot., incl. other rev. 
aint. way 
aint. of equipm’t_ 
Traffic expenses__ 
‘Transportation exp_ a 
Transp. for inv.—C*# 
Total, incl. other - 
Net from railroad __-_-_ 
Taxes accrued_____-_-_ 
Uncollectible rwy. rev. 
Net remaining ‘atee = 
Aver. miles of r'd oper. 


EARNINGS. 


vrais revenue__-___-_ 
Passenger revenue- -__ 
RS, a incl. other rev. 


es—Maint. way 
“Maint, of equipm’t_ 
expenses __ 
Seemmonttden exp- hi 
Transp. for inv.—Cr 
Total, incl. other_ 
Net from railroad --_- 


Taxes accrued______-_ 
Uncollectible rwy. rev. 


Net remaining ae 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue____-_- 
Passenger revenue. -- 


Tot., incl. other rev. 

PAN of ea nt.way 

aint. of equipm’t_ 
ffic ex 


penses _ 
Fee 9 exp 
Transp. for inv.—Cr 
Total, incl. other_ 

Net from railroad__-__ 
Taxes accrued_-_-_-_-_-_- 
Uncollectible rwy. rev. 


Net remaining- -_--_ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue. ----- 
Passenger revenue--- 

Tot., incl. other rev. 
x) ses— Maint. way 
Maint. of equipm't_ 
Traffic 


expenses __ 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other- 
Net from railroad. - -- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaini 
Aver. miles of r’ 





oper. 


























Midland Valley 





Milwaukee Terminal Railwa 


RAILWAY EARNINGS [Vou. 102. 
Maryland & Pennsylvania McCloud River Memphis Dallas & Gulf 

—Month of ec al —July 1 to Jan. 31—|—Month of oa —dJuly 1 to Jan. 31— a of January— —July 1 to Jan. 31— 

1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915- ~16. 1914- -15. 1916. 1915. 1915-16. 1914-15. 
15,472 16,424 144,574 173,006 6,813 5,499 170,856 175,562 21,914 15,242 192,354 122,018 
8,108 9,917 68,521 92,564 54 632 8, 10,687 928 2,515 32,363 25,241 
33,666 32,861 282,015 312,800 7,695 6,453 183,482 190,323 27,064 18,988 - 233,816 154,545 
,650 5,833 48,137 1186 8,42 3,452 32,363 36,374 4,592 23 579 30,864 
3,842 115 29,112 39.614 5,983 5,547 38,309 38,416 3,775 3,293 d ,002 

535 65 4,395 3,22! 95 25 524 91 1277 651 7,457 9 
13,385 18,701 106.582 127,861 3,232 4,711 48,005 56.703 12,845 6,760 81,373 45,818 
Citnné ~~ idan» rile thao ticane ey er Perr r ee eer ee ebesbe 
23,994 32.042 199.973 237,303 20,116 15,912 137,161 _ 147,280 24,219 17,673 165,268 116,472 
9,671 SLs $2,042 75,497| —12,421 —9,458 46,321 43,042 2,845 1,315 68,547 38,072 
1,239 1,302 7,713 ; 1,411 1,470 9,608 10,371) 1, 637 7,163 461 
8,431 —487 74,309 65,852| —13,833 —10,928 36,713 32,671 1,845 677 61,384 33,611 

7 79 3 36 131 93 


Mineral Point & worsnern 






















































































































































































ae of January— —dJuly 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31—!—Month of January— —Jul Jan. 31— 
1016. y 1915. 1915- 16. 1914- 15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 191816.” 1914-15. 
105,472 81,131 772,924 572,056 6,657 12,059 82,917 69,037 7,380 6,271 53,423 48,815 
34,377 x a « ee ° | Reser eg. : ee one 1,252 1,010 419 7,821 
146,596 120,603 1,065,488 880,774 7,819 13,459 93,478 80,318 9,350 8,340 66 647 59,214 

4,11 20,248 3,412 171,827 39 63: 825 82 516 461 6,087 17,399 
24,026 17.708 145,794 53,44 931 684 10.739 8,639 1,038 1,346 599 ,809 
51 ,06 16,513 14,392 es ha eerie 126 129 781 1,025 
52,790 40,296 341,207 286,028 4,836 3,161 40.196 40,168 2,872 2,602 17,201 0,785 
ie 3 ia! | min. eee Bei a, eee Tr a ss, Nn Re ee wn din ocak te ae ah a a ee 
109,464 86.048 738,329 664,984 6,383 4,680 59,268 56.549 5,120 5,323 34,487 52,480 
37,131 34,555 327,128 215,789 1,435 8,778 34,210 23,769 4,229 3,016 32,160 6,730 
549 58 44,085 076 875 599 37 5,449 270 285 2,070 2,235 
29,542 27,955 282,650 169,420 560 8,179 28,835 18,320 3,959 2.730 30,089 4,498 
380 380 7 3 30 
Minneapolis & Rainy River Minneapolis & a Louis System 
—Month of Jenuery— —July 1 to Jan. 31— Minneapolis & St Lo Transfer Co of Minneapolis 
1916. 1915. 1918216. 1914- 15. |—Month of January— fed ty af 31— mR, 7 Jeniate— “Tan ly 1 to Jan. 31— 
~ $ ~ $ 1916. 1915. 1915-16... ‘1914-15 1916. 1915. o1e16. 1914-15. 
9,126 11,690 31,386 S3,000| S75.8587 Geese See Seereee|  oucs-. 9 cbee-- 020 scence §©6mnaen 
1,377 1,247 713 9,571 VCR: oH: © Sey. \ 50 oa - 
10,950 14,810 44,128 70.531 876,224 845,162 6,400,351 6,162,054 20.866 20.825 152.211 136.065 
2.9 984 28,597 33,111 89,254 83.404 677.405 92.694 404 1,309 7,328 729 
2,092 2,825 08 19,986 108,897 109.213 862.817 72,701 324 313 6,526 4,077 
Bee, ee, Nie ee | eS 18,461 16.950 123,760 24,449 eS A Sea Ppp, a 
3,103 3,602 12,941 20.341} 342,178 360.334 2,270,656 2,315,941 9,649 10,440 67 250 57.659 
9,166 9.717 76.970 —85.276| 585,920 592.335 4,092,281 4.151,330| 10.377 12.063 81.120 67.466 
1,783 5,093 —32.841 —14,744| 290.303 252.826 2,308,070 2,010,723 10,489 8,761 71,091 68.599 
549 742 2,096 92 40,911 39,279 254,503 275, 1,061 1,041 7,779 6,803 
1,233 4,350 —34,938 —18,670| 249,260 213,546 2,051,380 1,734,956 9,427 7,720 63,311 61,796 
73 87 1,646 1,646 (See also on page 31) 
Mississippi Central | Mississippi River & Bonne Terre Missouri & North | Arkansas 

—Month of —. —dJuly 1 to J 31—|—Month of January— —July 1 to Jan. 31—!—Month of January— —July_1 to Jan. 31— 
1916. 1915. 1015-16. 1914: 15. 1916. 1915. 1ig46, 1914-15. 1916. 1915. 1015-16. 1914-15. 
46,447 39,416 336,826 316,675 48,560 44,299 384,323 ‘328,216 50,318 59,004 447,853 452,657 
11,148 10,072 82,394 88,903 6,313 5,66: 52,62: 49.851 25.277 23.405 206,231 _ 228,398 
66,618 57,759 478,122 467,238 60,080 52.680 465,735 401,634 82,366 89,082 702,754 732,948 
14,900 11,512 77,830 72.332 ,236 075 37 642 32,822 27.732 30.819 197.126 205,652 
12,363 10,433 225 102,702 ,217 :21 90: 96: ‘09 21,794 152,528 ; 

66 760 1349 5,163 621 7 4,426 4,226 49 73 20,108 24,749 
14,512 14,261 104,067 101 425 17,836 16,358 119,434 115,215 36.462 52.170 247,813 ; 
Taunt .-nhbabeae SS 5 a ere eae eee ee ee SS eee RR es ee 
45,331 40.560 303,486 555.481 33,784 29,111 251,247 212,790 93,114 113,227 655,602 784,520 
21,287 17,199 174,636 160,777 26,296 23,569 214,488 188,844) —10,748 —24,144 47,151 —51,571 

46 1334 16,967 17,118 1,837 72 13,091 12,142 5,800 6,000 40,554 42.000 
ees ee ER oe! BR Set i a a Se ee 154 57 593 327 
18,819 14,865 157,612 143,659 24,459 21,843 201,395 176,547) —16.605 —30,198 6.004  —-93,899 

164 164 (See also on page 31) 6 70 365 365 

Missouri Kansas & Texas Lines Missouri Oklahoma & Gulf Mo Okla & Gulf Ry ( Co. of Texas 

—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— ——_— of January— —July 1 to Jan. 31— 

1936. 1915. 1915-16. 16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. roig46. 1914-15. 
1,613,561 2,012,375 12,825,215 13,478,817 77,147 87,875 635.476 560,690 18,194 16,666 117,982 4s, 
643.680 618.782 5.041.169 5.145.421 18,873 16,523 +=141, 140,937 306 192 823 2518 

2,471,446 2,827,792 19,228, 363 20,030,005)" 100,490 +~=108.393 809.329 735.555 18,653 16,980 122,363 rr 
748.741 — '383,532 3,768,508 2,628,210 31,89 36. 243,808 157,803 3,519 1,406 551 ‘ 

‘ 947 2,993, 790,496 33.959 17 165.376 118.879 142 3,493 14,659 13,110 
60,319 53,203 87 452 307 4,292 29,613 28,922 2,138 233 89 1,572 
974,199 1,132,766 6,452,666 7,197,076 128 ,08 357,378 333,962 9:448 4,385 739 30,747 

624 1,060 42,590 2! or... oe eee le Oe ee ee 

2,384,657 2,036,410 14,319,585 13,715,114 133.990 111,439 845.450 679,064 20.010 10.080 119,706 60,611 
86,789 791,382 4,908,777 6,314,890| —33,500 —3.045 —36,.120 4 —1,356 6.900 2,657 18,921 
131,867 111,675 “"905.689 "765/099 “S278 486 0 45302 379 139 T2i 21319 

1,044 : ee ee 61 62 eee ee ee See ee 
reer 678,662 3,908,079 5,545,228) —41,779 —9,.594 —75.794 10,717|" —1,635 6.760 1,536 17,601 
3,865 3,865 33 334 12 19 
Missouri Pacific System 
. Missouri Pactie - St Louis Iron Mountain Southern Total Company 

—Month of January— ay ty ly 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 2 

1.751129 1.565696 13600 Gi9 19 183-3951 1 o499 1.835213 big 6, 13°300-995| 3.602628 3.400.909 olg-t8. 26.774 38 250 

,. , , /* ~ 
354,293 ‘338.166 3.108.448 2/916:148 _'472'881 "387,265 3.416.957 3,244'185| 827/174 25.431 6,525,405 
2,313,393 2,087,719 18,235,088 17,506,541| 2,629,136 2,409,019 19,226,893 18,218,364} 4.942.529 4,496,738 37, 461,981 ag me aa 
320,06 247,784 2,756,180 2,205,586| °369;814 '337:330 2:873:729 2°618. 689,883 585,114 9'909 4.823 "847 
531,512 424,095 3,708,117 3, recy 425 500, 900 3,758, ; : 1 032, "366 891.995 2 ‘466, 461 512.533 
67.0: 50,3 441,295  °423'451 70,608 752 19.987 403,617 137,688 113,067 861,282 6807 ‘068 
948,126 954,044 6,472:716 6,695,927| 813'532 810,506 5.381.218 5,791.124| 1.761'658 1.764.550 11, B53" '934 12,487,051 
706 ___------ ee 6,851 nappa Mapa te | BRRRR eo ee png 
1,931,277 _ 1,734,583 13,904,387 13,061,111) 1,818,579 1,755,569 12,897,227 12.556.878| 3.749.856 3,490,152 26,801,614 25,617,989 
382,116 353,135 4,330,700 4,445,430| 810,556 653,449 6,329 665 5,661,485| 1,192,672 1,006,584 10,660,365 10,106,915 
108,063 98,590 709,939 690,130 17,053 111,032 °'782'813  °789'224 5,116 209, 622 1,492,752 1,479,354 
2,333 19,769 8.493 1,618 2,134 22.911 8,112 448 469 42, 16,605 
273,222 252,212 3,600,991 3,746,806 691,884 540,282 5,523,940 4,864,149 965,106 75 ab 9,124,931 8,610,955 
3,930 3,919 3,362 3,365 7,292 7,284 

Brees 3 Fo veorow Cnans Aged i flenonr Southern Monongahela C: Connecting an 

—_ — —— — |—Month of January— —July to Jan. —|—Month of Januar — Ji pron 
1915. 1914. 1915. 1914. 1916. 1915. 1915-16. 1914- -15. 1916. 1915. , iig6.” SLAG. 

446 6,082 37,024 35,050 ,223 s i A AEN 
Birr mam wee mas] eR TS BRN) sn=:--  sece-- ean eee 
11,283 9,098 57,324 56,673 9,827 12,666 89,068 93,523 99,595 55,901 665,009 406,489 

1,936 1,639 14,943 11,947 1256 ,690 27,332 25,437 161 5,332 69,109 468 
1,223 1,124 910 467 1,280 ,467 943 9,067 14,894 961 98,074 75,047 

86 72 827 619 236 72 649 49 300 304 102 2,171 
1,782 2,991 14,932 16,811 2,932 3,125 21,397 21,443 57,906 29,925 ‘667 206,127 
5,520 6.698 43,492 41,258) 8.253 7,657 69,193 _66,062|~ 88,962 47,221 542.217 353,200 
5,762 2,400 13,832 15,414 1,573 5,008 19,875 27,461 10,632 8,680 122,792 53,220 

744 765 4,559 55 364 271 26 902 bart 2,052 49 17,116 
5,018 1.635 9.273 ~ 10,864 1.209 L786 178i ae | ea = 457 100003 ~~ 36 108 

rs “3 OF 36 11 25,558 10,117 6,627 109,293 36,103 
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EARNINGS. 


Freight revenue_____- 
Passenger revenue-__-_ 


Tot., incl. other rev. 
‘ xpenses— Maint. way 
Maint. of equipm’'t_ 
Traffic expenses__-_ 
Transportation exp- 
Transp. for inv.—Cr 


Total, incl. other_ 
et from railroad. -_-_ 


axes accrued______- 
ncollectible rwy. rev. 


Net remaining__-___ 
Aver. miles of r'd oper. 












EARNINGS. 


Freight revenue_-_-_-__-_ 
assenger revenue__-_ 


Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm't- 
Traffic expenses-_-_ 
Transportation exp-_ 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad. --- 


Taxes accrued. _____- 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper. 














EARNINGS. 


Passenger revenue--- 


Tot., incl. other rev. 

E Hin of equip -way 

aint. of equipm’t- 

ffic expenses__-_ 

Sceportinbon =p. 
Transp. for inv. 





Net from railroad -- -- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaini 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue ---- - 
Passenger revenue- -- 


Tot., incl. other rev. 
ni poet 
of equipm't_ 
Transporeat 
on 
Transp. for inv =e. 
Total, incl. other. 


wee om railroad __-- 


accrued 
Uanehiccuibis rwy. rev. 


Net remain 
Aver. miles of r’ 


oper. 


EARNINGS. 


Passenger revenue--- 
Tot., incl. other rev. 
. ee — 
o a 
Traffic 


Transp. fo inv exp. 
Total, incl. other - 


Uncollectible rwy. rev. 


Net remai 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue. -.---.- 
Passenger revenue... - 


E Tot., ancl, gener rev. 

way 

Maint. of — t. 

Traffic ex pqnses 

on 

Transp. for inv. exp. 

Total, incl. other- 

Net from railroad __--- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remai 
Aver. miles of r’ 


oper. 


EARNINGS. 
Freight revenue- -- --- 
Passenger revenue- -- 

Tot., incl. other rev. 


xpe nses— Maint. way 
Maint. of equipm't. 
dermamccenien « rtation 

Transp. for inv. =p. 
Total, incl. other. 





Taxes accrued_-_-_-_--- 
Uncollectible rwy. rev. 

Net remaining----~- 
Aver. miles of r’d oper. 


Freight revenue_ -_-_-_-- 


Total, incl. nag Wes 3: 
























































Beneins Wyoming & Southern Mentotr Montpelier & Wells River 
—Month of January— —July 1 to Jan. 31—;—Month of January— —dJul to Jan. 31—)|—Month of suey — —July 1 to Jan. 31— 
1946. 1945. 1915-16. 1914-15. 1946. 1936. rigs. 1914-15. 1916. 1915- 16. 1914 -15. 

25,492 16,537 151,631 117.783 52,097 14,541 427.097 170,423 9,992 h 509 106,955 104,162 
240 ? 208 . 194 41 2,000 1,563 1,300 9,91 9,459 4,670 40.097 1,502 
25,914 16,924 154 948 121,954 54,915 16.276 448, tL 184,312 17. 571 6 Tes 169,126 168,980 
2,316 1,463 4,383 12,997 10,082 2,773 61,668 24.956 2.431 30.893 34,316 
2,278 2,107 is’ 166 13,169 36,881 36.147 271,496 265,464 3" Bt 3,332 16. 134 17,333 
26 28 270 560 438 5 3,14 38 232 1,91 
4,624 3,525 25,610 22,371 12,572 4,813 86,712 35,259 10,115 9,559 7 340 72,044 
10,829 8,735 — 65.157 ~59,227| 62.765 46,482 438.122 _ 345.876| 16.920 15.701 127,229 129,080 
15,084 8,188 89,790 62,726 —7,850 —30, 205 10,368 —161,563 6 3,660 41,897 39,899 
465 495 3,473 4,672 1,375 1,085 9,595 2,388 1,700 1,750 11,900 11,959 
14,618 7,693 86,317 58,054 —0.225 —31,290 773 —163,951 —1,049 1.910 29,997 27.939 
Morenci Southern Morgantown & Kingwood Morristown & Erie 
—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31—)|—Month of ey lm —July 1 to Jan. 31— 
1916. 1946. 1915-16. 1914 -15. 1916. 1915. 1915-16. 1914-15. 1916. 1945. 1915-16. 1914-15. 
949 4,836 21,888 33,720 22,530 19,010 171,687 155.828 10,699 7,106 60,037 47,522 
1,868 254 8,079 172 3,683 3,478 31,077 5.989 ,084 984 227 8,143 
3,183 5,946 35,528 43,499 27 035 23,110 208,920 197 531 12,568 8,595 73.433 59,707 
"922 1,843 28,677 15,637 4,074 4,610 43,652 3,045 683 424 5,936 ,012 
553 620 520 01 6,141 7,170 045 33 092 642 428 494 307 
amar ‘2 aap 6 6 289 249 1,935 1,952 18 8 128 154 
2,166 3,418 21,162 24,756 9,531 9,438 66 382 72,191 3,021 2,882 19,385 18,533 
10,061 7,289 58,276 _66,353| 22,282 23.472 _ 165,907 _ 169,936 5.435 4,938 39,910 38.746 
—6,877  —1,342 —22,747 —12,854 4,752 —362 42,923 27,595 7,133 3,657 33,522 20,961 
| 433 42 3,078 457 1,021 881 6,788 5,995 557 557 831 3,751 
7310 —!I 768 —25,825 —16,311 3 730 —1 1243 36,134 21,599 6,576 3,100 29,691 17,209 


Munising Marquette & Bo’east 





Muscatine North & South 


Natchez Columbia & Mobile 

































































|_Month of January— —July 1 to J 31—|—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
| 1916. 1915. 1915-16. 1914: 15. 1916. 1915. 1915- 16. 1914-15. 1916. 1915. 1015-16. 1914-15. 
33,803 27.426 279,493 206,674 7,219 6,508 65,843 52,673 1,150 7,150 29,785 43,805 
4,045 38,555 43,888 3,560 3,085 24.058 21,489 201 247 1,974 3,313 
41,880 a as 342,468 271,920 11,547 10,205 98,260 81,591 1,618 7,451 33,612 46,606 
7,862 8,545 93,084 100,134 1,311 1,121 13,460 10,680 839 1,329 670 16,360 
6,136 3 500 46,306 46,695 575 695 5,918 95 1,209 1,445 553 12,785 
305 98 1,658 1,595 414 2 2,539 1,815) 151 154 1,032 1331 
12,266 11 973 91,725 85,665 5,625 5,275 38,295 38,282 755 3,752 ,038 : 
27,970 27,444 230,644 — 241,677 8,598 7,901 64,168 —61,431|__3.648 7,034 _ 33,956 64,554 
13,910 6,086 102,824 30,243 2,949 2,304 34,091 20,160| —2,030 417 —343 —7,947 
2:306 2,336 17,481 17,950 416 46 2,912 1277 1 150 1,260 1,050 
11,604 3,749 85,342 12,292 2,533 1,836 31,178 16,882| —2,210 267 —1,603 —8,997 
137 137 54 54 3 37 
Nevede- Colifornis-Oregen Nevada Copper Belt Nevada County Narrow Gauge 
—Month of a —Ji 31—|—Month of January— —July 1 to 31—|—Month of January— —July 1 to Jan. 31— 
1916. 1915. rigs.” Wisi. 1916. 1915. rigs. tire -15. 1916. 1915. 1015-16. 1914-15. 
1,797 9,095 147,617 150,495 2,387 1,604 28,689 42,798 3,783 4,279 50,099 43.827 
2,272 2 931 58,399 63,317 894 747 5,877 7,125 3,383 3,433 35,359 1,900 
6,289 8,833 234,551 241,037 3,719 2,839 38,459 55,695 8,129 8,173 91,569 81.050 
8,759 10.760 70,7 82.513 506 332 63 ,096 1,422 429 9, 8. 
3.463 3,360 28,61 7,502 1,122 1,189 7.553 139 1,009 1,508 8,789 10,787 
817 719 5,579 4,228 198 406 978 2/362 lil 106 919 
6,145 8,712 1336 76,113 2,170 1,982 13,054 18,602 3,620 3,376 26,176 586 
21,336 — 25,521 198.751 — 206.059 4,733 4,424 28.803 _ 40,399|_ 7.418 8,466 53.132 62,693 
—15,046 —6,687 35,800 34,977| —1,014 —1,584 9,655 15,295 711 —293 38,436 18, 
1,928 1,693 14,391 12,581 37 541 2,431 ,00 575 745 4,025 5,215 
iis SPER ees Oe ce ee | ee ee | FRE oto ee ee 
~ —16,983 —8,380 21,355 22,396] —1,393 —2,126 7,224 10,289 88  —1,038 34,367 13,141 
272 273 (See also on page "31) 4d 41 21 21 


Nevada Northern 


New Iberia & Northern 


New Mexico Central 
































—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31—|—Month of December— —July 1 to Dec. 31— 
1916. 1916. 1015-16. 1914-15. | 1916. 1915. 191516. “191415. | 1915 1914. 1915. 1914. 
133.754 66,032 925,410 518,045 7,100 4,692 63,962 58,968 4,232 2,924 26,378 $127 

9.784 4,927 74,304 "563 855 900 5.059 7'122 1/248 656 Fa —40'530 
147.998 73.741 1,028,630 599.897 8,190 5.736 69.943 67.168 5,891 5.332 39, 42, 
13,846 125185 127132 114/187 2'856 2'995 191586 22'588 ‘972 572 = s« 16.7 re 
13/360 "167 «91.370 51523 1,003 350 6.102 "821 1/452 1,564 8.727 7 

655 4'652 3'309 440 498 "504 31846 67 161 918 2'217 

32,111 22,201 193'801 156/544 4,345 4,282 301053 31308 1,406 3,118 13,396 16,211 

64,008 52,308 451,132 ~ 396,954 9,772 9,433 67,757 72.371 5.570 5,699 42.937 33,092 
83.990 21.433 577.498  202.942| —1,581 —3,697 2,186 —5,203 321 —367  — 3,383 . 

6,403 (005 49'890 “35,245 675 6,007 1,030 841 183 8:18) 

sheneee e@¢¢ene  seneenes- . epeecenl  .-eesteo  «sse2eee > oaiwine 

77.568 16.375 527.589  167.645|  —2,.390  —4,606  —2.488 —11,210 —709 ~ —1.209 ~ —9.731 2.978 

165 16 1 1 115 115 


New Orleans Great Northern 


New Orleans Mobile & Chic 


New Orl Natalbany & Natchez 

































































—Month of January— —July 1 to Jan. 31—|—Month of ec | —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
1916. 1915. 191516. 1914-15. 1916. 1915. 1915- 16. 1914- ae. 1916. 1915. rigs. 1914-15. 
109,343 91,169 741,229 677,108; 125,790 114,801 921,084 819,678 6,247 6,892 38.762 52.067 
26.423 18.612 189.336 178.200 24.088 19,818 171,065 182,909 219 368 1,927 4,0 
153.419 122,470 1,029,437 940,011 157,739 141,854 1,146,083 1,060,381 6,587 7,467 41.861 55.592 
18,163 18,105 130,469 120,239 2 29,218 169,338 ‘206.465 2,266 1,260 14,1 15,70 

:086 19,020 , 139.874 30,792 18,029 ’ 145,171 2:767 Cr2.410 13,652 > 
629 1388 e 18.451 4,702 3.714 30,268 26.710 152 212 188 947 
42,808 37.658 291.169 288,68 51,851 52.415 351.822 370/432 3,261 2,730 19,399 18,313 
91,908 83.742 650.546 ~ 614.128| 120,278 — 109.630 789.708 795.605 8,816 2,162 50.567 55,373 
61,511 38,727 378,890 325,882 37,460 32,223 356.374  264,685| —2,228 5,305 —8,706 2,219 
1392 ‘1 23.873 20,150 6,486 6,48 48,068 : 4 3 3,112 148 
58,066 35.576 354,726 305,717 30,885 25,737 307,361 220,705) —2,628 4,955 —11,818 —269 
284 284 402 2 

New Orl Southern & Grand Isle New York * Pennsylvania Norfolk & Portsmouth Belt Line 

—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Ja —Month of January— —July 1 to Jan. 31— 
1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1445. 1916. 1915. 1915-16. 1914-15. 

$ $ + . $ $ $ $ $ $ $ $ 
5,586 4,112 31,268 47,574 5,808 6,396 38,863 DB adn LAIR ye ele oll 
5,872 4,093 28,541 30.816 1,705 1,411 13,109 13.904 0 lg) ENG IEE ARE NE 
12,312 8,857 64,733 84,390 8,195 8,726 56,335 57,411 22.545 12,604 148,249 106,875 
3,183 3,044 17.749 17.832 1,376 1842 15,293 ‘296 ‘6 433 562 B24 
1,111 1,504 8.715 10,006 898 987 7,119 ,053 2;239 :880 13,864 , 
3,761 3,344 23,647 26.405 ~ 3,616 ~B.160 24,153 24,178 “9,936 ~ 6,982 71,258 48,661 

eitmeamues. | Jatin. |. =e Tr ee an tniie teak ob 3 elias taal wa Siieae Seioniaes ax éhity Shenae =nmeeoe anenitiiy ines 
9,365 8,508 56.797 58.795 6,385 7,606 50,874 56,983 15,917 12,130 _—*:110,421 86,961 
2,946 348 7,936 25,594 1,809 1,120 5,461 428 6,628 473 37,827 19,914 
1,1 1,100 7,987 7,7 242 242 1,699 1,699 550 542 6,648. 3,842 
1,846 —751 —50 17,894 1,566 877 3,761 —1,271 6,078 —68 31,179 16,072 

59 59 56 56 1 13 











24 


RAILWAY EARNINGS 


{Vou. 102. 








EARNINGS. 


Freight revenue. --_._- 
Passenger revenue--_-_ 
Tot., incl. other rev. 
Expenses—Maint -way 
aint. of equipm’t- 
Traffic expenses - -- 
Transportation exp -_ 
Transp. for inv.—Cr 


Total, incl. other- 
Net from railroad. --- 


Taxes accrued... _-_- 
Uncollectible rwy. rev. 


Net remaining ---_-- 
Aver. miles of r’d oper. 


























Norfolk & We'|stern System Norfolk Southern 
Nerfolk & aT amsen & Fond Creek Covers lines operated by steam only 

—Month of a —dJ n. 31—|—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 

ey a0 1915 i168.” 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 
3,907.2 ’ 438 28,148,93 4 20,610,477 10,114 6,3 72,80 61, 249 ,966 191,986 1,749,316 1,420,641 
"48 re 37 ,884 J 2'915.784 ,022 751 933 ‘ 82,336 74,466 62,437 "65 7.169 
4, tty 356 3, ret ie 55°700 EAE 24,519,570 11,535 7,372 83,219 70,844 356,174 288,899 2,579,483 2,252,737 
8 ,366 514 3, +154 3:348.683 ,80 673 10,648 :708 37,510 37,740 335,1 "30 ‘367 
a8 307 836 593 5,781,856 zi 816, '802 11 61 636 474 55,458 ,534 372,056 »Da7 
58 ‘4 51,321 391,54 Saw)» . sacawe 18 87 142 94 7,591 52,746 ,369 
1,210, cpu if 023.569 8,132,645 7,395, "862 2,963 2,851 19,906 22,175 132,243 122,858 8,190 851,684 
Cr23 €r39,155 Cri64.292 Cr342°715 Se wr WIA | ceneca!|  eeeces _ anenna ene ere. 
2 Tai bas 2,074,217 18,608,428 16,181,746 4,994 3,696 32,638 29,785 250,072 241,062 1,771,119 1,714,728 
1,894,717 964,032 14,092,456 8,337,824 6,540" 3,676 50,580 41,058 106,102 47 ,837 808,364 538 ,009 
175,000 106,09? 1,190,000 1,038,000 550 4 3,300 4 12,855 ,460 86,469 77,510 
71 45 2,228 BURL oo alae | ee A 5 ees, ies ee e ares ,607 1,366 
1,719,640 795,986 12,900,228 7,299,709 5,990 3,276 47 ,280 37 ,658 91,839 38,377 720,287 459 ,132 

2,049 ,043 (See also on page 31. ) 15 15 907 900 





Northern Pacific 


Fork 


Northern Pacific System 
& International Falls 






























































































































































Minnesota & en mal 
EARNINGS. —Month of January— —July 1 to Jan. 31—|— of January— —July 1 to Jan. 31—|—Month of January— —J Jan. 31— 
1916. 1915 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 19116.” “4014-15. 
Freight revenue------ 4,069,064 2,728,647 32,474,866 27,498,955 ,894 8,400 38,429 39,89 49,894 41,098 275, 286,719 
Passenger revenue---| °918'124 “901,117 8.548.935 8,623,317 '978 1/591 14°792 041 13.003 "181 ’ 8'234 
Tot., incl, other rev. |“5,456,701 4,026,533 44,857,355 39,606,410 12,318 10,428 57,779 60,646 67,495 60.115 440.276 455,728 
ae — Maint.way| 413, 399,675 4,873,688 5,255,366 650 2,217 ‘ 10,122 ‘ 9562 54.452 75.070 
aint. of equipm’t_ 580,969 x 7 ,864 5,108,054 455 2 ; 71 10,571 12,225 69,597 3,100 
Traffic expemses-_- - 84,065 82,006 665,607 43 ,092 39 46 339 33 450 423 3/137 3°711 
portation exp-| 1,827'802 1,543, 292 11,944,250 11,739,620 4,304 3.769 19,931 20,829 29,930 25,549 151,013 158,071 
Transp. forinv.—Cr| “¢r27'033 ¢r66 8 Bey. ener, Rename ee Tm 
Total, incl. other- | 3,043,295 _ 2,620, Tel 22,598,784 23,184,095 6,744 6.906 34,004 35,937 52,423 49,824 294,313 325,798 
Net from railroad... - | "2,413,406 1,405,769 22.258.570 16,422,314 5.574 3,522 23.685 24,709 15,072 10.290 145,963 129,929 
Taxes accrued. - - . - - - 2,571 372, 2,691,782 2,809,326 756 57 ,000 151 3,433 3,020 22,013 22,739 
Uncollactible rvs. rev. 764 eS en Oe ee | he . a 
ot remaieing 2,030,071 1,032,445 19,563,881 13,611,476 4,813 2,950 20,683 21,567| 11,637 7,269 123,931 107,190 
Aver. miles of r’d oper. 6,509 ,499 34 33 196 196 
” mol denen hu & Bath aii Northwestern Pacific ; uM Norwood & St Lawrence i 
—Month of January— —July Oo Jan. — |—Month of January— —July 1 to Jan. 31—|—Month of January— —J Jan. — 
EARNINGS. 1916. 1915. 1915-16. 1914-16. 1916. sj 1915. Tiga. 1914-15. | 1916. J 1915. 1015-16. 1914-15. 
Freight revenue --- .- 6,078 4,812 63,156 48,946 92.883 77,405 1,029,325 | 882,573 7,711 5,922 35.477 33,350 
“To ie bp Sopa 82 140 633 931 94/173 99:097 1.297.647 1,118,132 744 909 ‘442 6,091 
O6., INCI. OUner Fev 6,719 7,525 92,426 69,292|~ 220.686 203,143 2,606,902 2,250,273 9,041 7,173 47,395 46,884 
a aint.way 898 1,017 »305 10,659 60,837 35.242 ~ 406.71 394.256 63 695 756 5.018 
aint. of equipm’t-| Cr1,144 211 15,119 17, 975 38,600 42.366 282.625 285.553 739 892 5.099 6.571 
qeentic expemets - - 7 23 48 1,657 "34 "602 36, eee 2 16 43 
Sere ees ep - 4,009 10,212 53,568 50,811} 115'831 109/689 084 833.765 2,328 2,360 13,982 16,479 
ba ope ee gl ae Re Cr3'37 amen Gaal 6G eee ee | eee Cee 
Total, incl. other. 4,587 15,786 82,819 _84,422|——994.749 197,974 1.624.530 1.575.707 3,926 4.240 ~ 25,080 ~ 31,802 
Net from railroad... - 2,131  —8,260 9,606 —15,129| 4,063 5.169 982.371 674,565 5.114 2.932 22,315 15,081 
Taxes accrued___.__- ’ ’ ’ ’ ° ° ’ ¢ 
Uncollectiblerwy.rev.| _2°2 __ 740 = 1,625 1,680) 17,021 068 120,008 112,061] 2342881712 1,610 
Net remaining----—- a tae 
ane aia. 1,899 8,500 7,981 16.810 21.093 —=10,908 “862,038 ~~ 562,419 4,880 2,644 20,602 13.471 
Ocean Shore Ocilla Southern Ohio River & Western 
. ——Month — —dJuly 1 to Oct. 31—|—Month of Ji ry— . 31—|—Month of January— —July 1 to Jan. 31— 
EARNINGs. 1915. 1914. 1935. 1914. 1916. - “To15. W116.” W914 15. 1916. v 1915. 1015-16. 1914-15. 
Freight revenue. .-...- 19.255 20,949 67,910 79.050 a, . : 4,373 4,126 47,611 42,761 
ee 21 871 ___32,794 406 2:539 i306 ‘feroeo —_ias744 160 7.608 ___ 63,616 ___ 64,750 
ene ones cow 27,246 32,262 104,198 130 826 11,306 7,623 14,508 13.705 ~ 131,195 ~ 125,585 
Bapensee— Males way 739 5,962 ; 19,636 4'621 i470 © ie'e7 AAT 7'076 679 «#52138 ~—S>-«57,099 
Traffic capamecs..~ 205 4,827 19.201 20,325 ‘41 627 767 6.315 031 : 24.121 22297 
’ , 355 ‘02 2487 155 Ss 
‘Transportation e 9,225 11,162 36.881 45.852 ; ‘ , 
a ee a ee ee Se eS eee 
Total, incl. other. | __16.722 23,933 88,810 ___ 93,907 12,560 5.510 64,084 43.701 18.162 13.397 ~ 131,170 131,826 
ed Coane railroad - - .- 10,524 8,329 15,388 36,918 | 954 2113 35 164 73088| 3.653 308 35 6.241 
Geadesieseye.| a «Nas 51 _ 4.857 437 31 2°648 2°023 825 794 6,788 6.379 
WSet remmetmtme.__. |====SpRR re a | es meee eee | tees ee i = 
Aver. he of r’d oper. v.10 7115 9,876 32,061 aa aaa | 19,516 11,065 — tert —- —6,763 12,660 
nackte & Northwestern | Pacific & Idaho Northern 
—Month of January— —J' an. 31— el ——- = 
EARNINGS. 1916. 1915. 1915-16. ‘1914-15. afonth of Jemmeny— 2 sh. ° Telats. 
$ $ 
Freight revenue. - -- - - 18,066 hee N° CARABR) wcccee parses iano >a 755 4,275 51,613 45,207 
Rota y tee" | __cacee: __ Saeees _eeeses 1 eanes-|__coceee __ serene __neuees __2gasse 440 «2567 25.739 30,229 
ot., incl. other rev. 18,253 9,579 145,180 ES cee, aa re ; 36.973 35096 
Rypeunee—- hele way 400 ee een; so. |, oe. |e LS sty t+ 3600S '707 
aint. of equipm t- 2,431 ,522 ’ SE. gre + he es eee 728 1,077 i ,630 
Rrmsoetioness:| Ath ath atts al] ies Sass Sos oes 80h estos ata 
Terme) ee ee eee | as sess: eres inser] ee 
Total, incl. other 17,218 12,089 132,048 cree Me ae eer 7,932 7.273 61,536 64,959 
Net from railroad... - 1,034 —2,.510 13,132 —7,376 ie —392 925 ~ 25.437 ~ 20.137 
Taxes accrued----_--- . . . 1010) ewww e ewer ween eee enn é 5 
ee.) Oe ee Nee came] eevee eens «Seems | Temmesel Cina naa — = 533 
Net remaining- ---. 2tes — ee 
Aver. miles of r’d oper. 7? ih + I ald tt) —661 434 25,088 ‘18,544 


EARNINGS. 


Freight revenue----_-.- 
Passenger revenue--- 
Tot., incl. other rev. 
Ex aint.way 
aint. of equipm't-_ 
Traffic expenses_ 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other- 


ist from railroad. --- 
Taxes accrued_--_---- 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Zeelens revenue. -....- 
Passenger revenue... 


meee incl. ,oeper rev. 


*Uisint. of aint.way 
aint. of a % 


oe wee ex 
‘Transp. for inv. 


Total, incl. ont 
es from ve vellond. sae 


Uneolloscble + rwy.rev. 


Net remai 
Aver. miles of r’ 





oper. } 


Paris & Mt Pleasant 

















Peoria & Pekin Union 


Peoria Railway Terminal 



























































—Month of January— —July 1 to Jan. 31—)|—Month of January— —J Jan. 31— —Month of Januar a 31— 
1916. 1915. 1915-16. ‘1914-15. 1916. 1915. 191816.” 1914-15. 1916. 1915, 191816." OLAS. 
* 458 ., 668 & 832 FS 119 311 §, 994 és 135 & 753 . 795 AA 117 5 776 51,135 
2'211 2'399 16.146 17,857 4.789 4:050 27367 27°139 15408 5.79 44.735 44.506 
8,216 11,726 76,433 73,487 95,329 84,479 584,492 554,176 22,249 19,113 145,364 113,263 
396 784 10.6 15.700 8:79 8:954 631854 71,845 2'293 1,979 19,206 14,130 
950 411 6,253 4:976 12,025 9/870 77.159 75.901 ‘800 2'932 ‘602 ,599 
323 301 ‘87 ‘910 160 122 1,181 998 133 119 859 723 
3,426 3,521 22535 183 52,577 46,714 308,105 290,800 12,208 11,666 70,902 68,461 
6,678 6.671 45,419 53,255! 76,210 68.649 460.742 ~~461.410| 17,872 17.126 112,364 — 107,979 
1,538 5,054 31,014 20,232 19,118 15,829 114,749 92,766 4,376 1,987 32,999 5,284 
,000 500 d ‘ ; 6,50 45.500 42,750 996 047 0.978 7,329 
538 4,554 26,014 17,732 12,618 9,329 69,212 50,013 3,377 940 25.900  —2,046 
Month of Jace Me tg Jan. 31 Pitteb An egheny & Mck Rocks Pitsbareh Shawmut & & Northern 
— sas, : —|—Month of January— —Ju to Jan. 31—|—Month of January— — — 
1916. 1915. 1915-16. 1914-15 1916. 1915. 1915-16. 1914-15. 1916. 1915. iigye. 1914-15. 
1,196,824 987,904 8,503,248 7.319.969 » ee 
300/879 282/480 2.566.110 2.524.076] ----7- Tzzz22rrzzzz cece | 778 8BR BIG 882004 78S 
1 677, 918 1,408,091 12,208,337 10,758,799 20,120 4,018 107.974 218,476 164,750 1,425,565 1,127,779 
116.1 107,113 1,108,220 ‘430 "26 369 14648 Ey 297415 ; 208.215 ‘221, 
369, 703 on ay ai8 000 2, 35: esti 596 1,086 12,526 9,047 6.210 39,996 212 “0.014 
52,832 647.285 4.166.276 4,166,429 “7679 ~3.344 46,454 29,159 72'202 581834 407,296 71,991 
1,217,020 "1.168.247 8,118,886 _7.815,862| 11,963 5.930 ~~ 78.960 ~~50.066|~ 164.991 117,345 ~~ 992.499 sats 
460,898 239,844 4,089,451 2,942,937 8.156 —1.911 P : : 
50,850 52,926 331,178 370,951 885 07 7 eas 7,663 oF 880 41602 13183 ais 
409.568 186,125 3,751,827 2,570,433 7,270 —2,983 21,165 —7,193 51,659 ak «+4 419,913 178,345 








et 


[ me Si 


heed ee 


MAR., 1916.) 














EARNINGS. 


Freight revenue_____. 
Passenger revenue... 


Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t_ 
Traffic expenses 
Transportation exp _ 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining_____ 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue______ 
Passenger revenue___ 
Tot., incl. other rev. 

x Maint.way 
aint. of equipm’t_ 

ic expenses___ 
Transportation exp_ 
Transp. for inv.—Cr 
Total, incl. other_ 


Net from railroad____ 
Taxes accrued 


Net remaining_____ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue__-_-__-_ 
Passenger revenue___ 
- Tot., incl 1 se ard rev. 
aeeaeee— t.way 
aint. of equipm't_ 
qratiic oS eae AAS 
ransportation exp_ 
Transp. for inv.— cr 
Total, incl. other_ 


Net from railroad__-__ 
Taxes accrued 


Net remain 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue__-____ 
Passenger revenue. __ 
Tot., incl. other rev. 
Ex ses—Maint.way 
aint. of equipm't_ 
Traffic expenses___ 
Transportation exp 
Transp. for inv.—Cr 
Total, incl. other. 


Net from railroad___-_ 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remaining__--_-__ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_.-_-_-_- 
Passenger revenue-._- 
Tot., incl. other rev. 
Mpmneee— a aint way 
aint. of equipm't_ 
Traffic expeente. site 
Transpo on exp - 
Transp. for inv ~~ 
Total, incl. other_ 


Net from railroad__.-- 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net remai 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue__-_._- 
Passenger revenue... -_ 
B Tot., incl. other rev. 
-way 

Maint. of equipm’t_ 
grettic expenses - iar 
Transpo: on exp. 
Transp. for inv a 
Total, incl. other_ 


Net from railroad__-__ 
Taxes accrued_______ 
Uncollectible rwy. rev. 


Net rem 
Aver. miles of r’ 





oper. 


EARNINGS. 


Freight revenue_--_-_-.- 
Passenger revenue-__ 


Tot., incl. other rev. 
xpenses—Maint.way 

aint. of equipm’t_ 
Traffic expenses-__ 
Transportation exp- 
Transp. for inv =v 

Total, incl. other_ 


Uncollectible rwy. rev. 


Net remaini 
Aver. miles of r’ 


oper. 

















































































































































































































RAILWAY EARNINGS 25 
ph Potato Creek ps Prescott & Northwestern a on awe Railr oad Go a 
—Month of January— —July 1 to Jan. 31—|—Month of January— —July an. — |}—Month of January— —July o Jan. a 
1916. 1915. 1015416. 1914-15. 1916. v 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 
27,154 18,163 152,957 130,155 6,347 9,581 77,706 eel ~~ cane “ae eee 
258 265 1,709 2'597 308 297 :768 ,507 aoe sil a oe pela ei 
28,033 19,078 168,757 137,714 7,007 10,168 83,088 51,676 11,003 7,893 71,353 ; 
9/083 9/307 60.389 65.344 1,343 044 14:033 "823 52 96 ‘06 8°345 
3;903 4'433 29.026 28,121 25543 1,075 11,749 8.60 1,568 10 10,693 12'320 
50 135 340 371 283 118 736 1,233 6 Cr1,052 4l€ "401 
7,078 5,362 40,133 43,267 2,923 2,456 25.519 16,658 5,100 132 28,313 29,663 
19,865 19,924 ~ 133,835 ~142.489|~ 7.930 ~~ 5.615 ~~ 50,520 ~ 44,684 7,897 7.289 48,392 55,706 
1 — 822 —4,774 —923 4,552 23 567 6,992 3,105 604 22,961 1,201 
: 280 33 " 550 , 875 330 200 1770 1,400 1,132 676 6,589 7.260 
3.917 —970 23,072  —5.649| —1.173 4,352 21,797 5,592 1,973 —72 16.371  —6,059 
3 53 33 3 5 4 
Quanah Acme & Pacific i jperitan River Ped are plied neg & Gila Valley ere 
—Month January— —July 1 to Jan. 31—)|—Month of Januar —July an. —|—Month of January— — ° — 
1916. of “1915: 1015-16. 7 91415. 1916. s 1915. 1915-16. 1914-15 1916. 1915. 1915-16. 1914-15. 
17,239 29,154 140,059 142,601 41,120 13,001 226,857 115,333 31,225 21,980 296,516 186,476 
4'600 ‘418 35.328 331352 6.810 1,127 26,544 6,47 293 258 : ooo aaa 
23,783 35,897 187,953 186,642 49,980 15.277 264,977 131,221 32.401 22,566 06,02 ; 
3,819 2°752 ‘770 15,436 1/974 "704 ‘487 "52 '169 1949 28:008 1144 
"362 3/067 ’ "589 3/376 294 644 14/364 602 5,921 46.794 } 
01 239 1/925 81 344 274 ‘3 ‘01 205 137 1,336 764 
6,515 7,182 ‘043 : 17,777 4,171 66.493 30.654 6,762 2,842 31,168 19,528 
a a es en enn le r ne ‘iintnine sa dala dan tot aessce 
14,449 14,900 93,371 84,025 25,568 8,993 127,426 77, A72 17,091 11,106 109,329 67.563 
: ; ; ; ; ; DL 53,748 15,309 11,459 196,700 125,617 
9.334 20,996 o4.581 102.616 24.411 6.284 137, 748 309 ‘459 6-200 ee IH 
7.834 19,996 85,181 96,012 23,41 i 5,284 130,551 46,746 14,242 10.238 190,407 112,222 
Reynoldsville & Falls Creek Richmond-Wash |ington System 
—Month of Janua —July 1 to Jan. 31—| Bichmond Fredericksburg & Potomac ashington Southern 
1916. 1915. 1915-16. 1914-15. |—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
7,138 5 667 ob 447 38 582 1 812 191395 19387 019 19306 030 1 198 i 2 19769 810 10743 285 
eC sio five aaa beer sg peewee | 89,021 84,687 547,154 59. 43,440 333,013 _ 267,890 
7,160 5,674 52.916 39,158| 276,617 219,688 1,698,465 1,567,419| 136,951 99,802 827,396 697,298 
1/304 1,171 9:7 ‘71 15.410 16.798 (129,489  ‘'144:273 12/292 10;118 100/152 : 
557 400 4.9 ‘4 ‘71 29:410 205.551 211.798 17;086 13.763 95/212 107,897 
57 57 44 449 "77 "712 24.685 24'800 1:297 1,426 91568 / 
1,983 1,729 13,463 11,929 94:761 87,139 582.733 606.515 43.649 43.285 271.167 291,208 
"4,267 3.735 31.268 ~~ 27.347|~ 163,214 153.525 “1,014,212 ~1,066.175|~ 79.071 75.831 507.607 525.935 
2,893 1,939 21,648 11,810| 123,403 66.162 684,252 501, 57.879 23.970 319,788 171,362 
658 6 ‘000 6.475 57.243 49:974 ‘200 23 "75 22.988 
RR ea FERN oC 5 17 3 229 15 Boner 1 
2,799 1,845 20,990 11,152| 114,385 59,683 626.779 451,117 53,679 20,732 294,025 148,354 
2 24 87 87 35 35 
Rio Grande & Eagle Pass Rock Island Southern Railwa 
—Month of January— —July 1 to Jan. 31— —Month of January— —July 1 to Jan. 31— 
1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 
422 498 9,721 ON EE eR ee ce ee 11,387 11,142 73,474 84,729 
' 626 ¥ . 3 9 4B Ose ieee. Whine OSCR er ieee 9'624 9'148 75.756 77 822 
8,359 7,440 56,364 EE OS ee ee 21,933 21,130 156,581 169,926 
1.557 2'383 12/413 ee isc. ee Vee Cee 2'738 2'368 26,809 23.688 
2'850 2'486 17:903 Pee se . fe ee Ae 2°755 2'391 19.702 17,837 
90 2 513 eit. (OC Ma. ae 773 592 4:794 ‘769 
1,737 1,606 11,580 eS... 8 ee a. 7,780 7,396 47,302 51,602 
2 me am Rar | he rewenlingee commer gre vemgig grcoewe 14,979 ~ 13,897 ~ 105.239 ~ 104,003 
1,374 4 8,033 OR i eee 6.953 7,232 51,342 65,922 
544 412 3.466 a, eae ee” ee 920 935 6.442 548 
830 —369 a. S000 “tae... ceaaee  “Gkenae  “ahaete 6,033 6,297 44,900 59,374 
28 ee es cee oe 6 62 
M = f eo Snyder & Festfie 31 Butiand 1 to Jan. 31 a & = ly 1 bel 31 
— Month of Jan v1 to Jan. 31—|—Month of January— to Jan. 31—|—. of January— —July an. 31— 
1916. 1915. 1915-16. 1914-15. 1916. wf 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 
12,038 16,655 95,406 99,522; 157,652 128,238 1,170,362 1,128,423 8,339 11,500 97 487 94,179 
1,181 885 7 1275 84;470 85.969 748.905  ‘'704.886 (044 50:171 44:004 ar 
13,658 17,881 107,360 —_—:108,250|" 277.859 242,622 2,194,106 2,088,667 15,126 18,085 155,082 149, 
2°767 (023 18, 18,930 28,383 "776 ~~ '273:221 ~~ ‘259.305 1/815 5,037 43.1 1883 
Se ae a ee i ed a 
3,095 3,627 20:429 2 112'337. 105.977 749,399 818,90 8,689 6,805 57.665 ‘622 
7,621 8.544 52.451 ~~ 52.327| 213.238 106.311 1.483.315 ~1.841,327| 14,300 ~~ 15,686 130.186 ~~ 122.871 
6,036 9,336 54,908 55,923 64,621 46.311 710,790 547,340 825 2,398 24,896 27,126 
313 263 2'491 :70 17,220 17,367 118,761 120/219 63 56 4:507 4:71 
5,723 9,073 “52.417 54,215) —«47,400 ~—=S«28,943 «592,021 427,120 190 1,830 20,388 22,414 
49 49 4 468 (See also on page 32) 103 103 
St Louis & O’Pallon St Louis Transfer St Louis Troy & Eastern 
—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
1915. 1915. 1919-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 
26,005 ie. > wy *< Regs Ce ee! «eee See 41,215 25.725 205,284 178,792 
26,308 ~ 19.580 146.358 ~108.770| 42,687 34.887 ~~ 262.083 ~—D40.508| 41.255 25.836 207.750 ~ 181,509 
1,538 334 7 5.37 3,377 3,108 28/111 28,534 1 64 16,732 16,621 
5,682 4,244 26.64 29:767 2:776 460 18,562 10:874 7.473 6.377 1257 ‘900 
54 49 34 26 191 159 1,394 1,034 30: 70 1,29 43. 
2,747 2,147 16,110 14,288 24,745 23,888 152,686 151,225 5,381 5,542 28:769 33,195 
10,923 7,723 — 60,862 — _54,803|— 82,917 20,383 _ 216,178 — 204,309| 18,046 — 15,798 116,783 _ 118,052 
15,385 11,857 85,495 53,967 9,770 5,503 46,804 45.198 ,209 10,038 90, 63,457 
1;000 872 ‘0 ‘1 8 800 4,335 23 1,198 1,200 7.743 :400 
14,385 10,984 78,495 47,857 8,970 4,703 42,467 39,933 22.010 8.838 83,223 55,057 
St Louis Southwestern System 
St Louis Southwestern 8t Louis Southwestern Ry Texas Total Company 
—Month of January— —July 1 to Jan. 31—|—Month of January— —Jul to Jan. 31—)|—Month of January— —July 1 to Jan. 31— 
1916. 1915. 1915-16. 1914-15. 1916. 1915. 191816. “1914-15. 1916. 1915. 1915-16. 1914-15. 
497,578 40,210 3,567,048 3,244,866| 241,399 259,813 1,823,798 1,530,950) 738,977 700,023 5,390,846 4,775,816 
106,111 86.67 816,003  '746.348 68,155 66.207 80.439  '594:963| 174,266 152/877 1.396.442 1,341,311 
644,217 562,801 4,668,209 4,241,057| 337,380 350,688 2,594,166 2,306,048| 981,597 913,489 7,262,375 6,547,105 
49; 64,126 °344:357  °528'543 59.680 85.779 96, 551,157| 109,640 149, 740,920 1.,079;700 
108;614 102:712 704:798 741/126 82732 81:775 546.594 579'605| 191,346 184.487 1,251,392 1.320.731 
31,23 ‘01 195,028  181:455 14:610 36 93/662 85.952 45.847 38,382 ‘288.690 ‘'267.407 
172,415 178,714 1,117,214 1,197,944) 159.935 167.201 1,032:558 1,070.706| 332.350 345,915 2,149,772 2,268,650 
14 3:290 1,357 1,641 8.51 ‘988 31,268 1,7 654 63.278 32°625 
390,865 399,914 2,558,178 2.855.455| 335,135 358.441 2,140,396 2.387.837| 726,000 758,355 4,698,574 5,243,292 
253.351 162,887 2,110,030 1.385.601 2,245  —7,752 453,769 —81,788| 255,596 155,135 2,563,799 1,303,813 
29847 35,190  (209:630  '220;954 16.787 15,010 126.882 102,109 46.634 50,200 ~ "336.512 "323,063 
181 1:720 551 7 3 599 675 217 2'319 : 
223,469 127,514 1,898,679 1,164,094| —14,549 —22,799 326,288 —184,572| 208,920 104,715 2,224,967 979,522 
943 943 810 81 1,753 1,753 (Bee also on page 32) 














RAILWAY EARNINGS 


(VoL. 


102. 








EARNINGS. 


Freight revenue______ 
Passenger revenue___ 


Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm’t_ 
Traffic expenses___ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad. __- 
Taxes accrued 
Uncollectible rwy. rev. 


Net remaining -_ _ _- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue. -- --- 
Passenger revenue_ -- 


Tot., incl. other rev. 
Expenses—M aint.w ay 
Maint. of equipm’t_ 
Traffic expenses_ 
Transportation exp- 
Transp. forinv.—Cr 
Total, incl. other_ 


Net from railroad__- -- 
Taxes accrued__-----_- 
Uncollectible rwy. rev 


Net remaining ___-_-_ 
Aver. miles of r’'doper. 


EARNINGS. 


Freizht revenue- ----- 
Passenger revenue- _- 


Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm’t- 
Traffic expenses__ 
Transportation exp. 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad __- -_- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining__-_ _- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue__-_-_-. 
Passenger revenue... 


Tot., incl. other rev 
Expenses—M aint.wa) 
Maint. of equipm't_ 
Traffic expenses _-__ 
Transportation exp-_ 
Transp. for inv.—Cr 


Total, incl. other_ 
Net from railroad__-_- 


Taxes accrued______-_ 
Uncollectible rwy. rev. 


Net remainin 
Aver. miles of r’ 


oper. 


EARNINGS. 


Freight revenue-_ _-_--- 
Passenger revenue- -- 
Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm’t_ 
Traffic expenses__-_ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other_ 


Net from railroad__--- 
Taxes accrued___._-- 
Uncollectible rwy. rev. 


Net remaining__-___ 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue... ___- 
Passenger revenue- -- 
Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm’t_ 
Traffic expenses -_-_- 
Transportation exp _ 
Transp. for inv.—Cr 


Total, incl. other- 
Net from railroad ---- 


Taxes accrued 
Uncollectible rwy. rev. 


Net remaining _---- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue. --_--- 
Passenger. revenue- -- 


Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm’t- 
Traffic expenses. --_ 
Transportation exp_ 
Transp. for inv.—Cr 


Total, incl. other. 
Net from railroad_--- 


Taxes accrued. ._._-- 
Uncollectible rwy. rev. 


Net remaining -__--_- 
Aver. miles of r’d oper. 


St Paul Bridge & jperminal 


Salt Lake & Los Angeles 


San Antonio & Aransas Pass 




































































San Pedro Los Angeles & Salt Lake 


—Month of January— —July 1 to Jan. 31—|—Month of Janene —July 1 to Jan. 31—|—Month of January— —Jul Jan. 31— 
1056. j 1915: iigss. 1914 -15. 1916. oe 191516, 1914-15. 1916. 1915. rig.” 1914-15. 
cians . gpadnn iotekey Ft eee 2,269 1,345 16,177 11,021 172,584 189,858 1,773,336 1,611,143 
i ST a ie eetiitiads RARE 136 145 70,557 47,594 70,117 71,428 621,047 680, 

25 980 20.894 180,825 139,355 2,416 1,493 88,650 60. 549| 264,578 281,140 2, 559, 412 2,446,001 
3,246 ,303 21,263 92 357 24 3,277 2,359 69,35 7 466,785 465,092 
2,075 627 11,816 ‘ 1,059 844 6,407 8.598 54,15 58,402 393.343 452,328 

ced alae | eae AEH 5 apa 14 onene ,09 5 6,70 6,554 5,865 46,642 

10,508 7,753 66,704 51,532 1,315 734 17,793 17,379 141,683 147,204 1,044°133 1,148,664 

Cri __------ Crl06 ___------|__------ ___------ ee ee Cri8 Cr187 r802 Cr187 

16,568 11,927 _ 104,837 80,874 3,393 2,173 34,716 34,735| 284,275 301,814 2,034,359 2,193,712 
9,412 8,967 75,988 58,481 —976 —680 53,934 25,814| —19,696 —20,674 525,052 252,289 
1,453 1,191 10,454 8,014 383 400 648 ,846 15,000 14,076 129,104 86,078 

a aiiaun’ Suelo Uc. eile Se ae aciale 49 aetna a 5 46 296 298 504 
7,959 7,776 65,533 50,466, —1,410 —1,080 51,181 22,941| —34,743 —35,048 395,649 165,705 

—No main track. 1 1 723 723 

San Antonio Uvalde, & Gulf San Diego & Southeastern San Joaquin & Eastern 

—Month of Jansery— —J to Jan. 31—|—Month of January— —July 1 to Jan. 31—|—Month of ey Sl —July 1 to Jan. 31— 

1916. a iigr6. 1914-15. 1916. 915. 1915-16. 191416, 1916. 1915. 1015-16. 1914-15. 

22,644 19,592 201,640 153,364 4,395 9,636 61,508 108,823 312 3,079 11,816 19,702 

,889 578 88,396 526 7,761 9,706 .700 70,918 340 743 7,175 475 
39,022 31,097 320,872 243,947 13,800 21,257 157,994 194,205 892 4,081 20,817 30,818 
,622 10,325 35 58,746 6,164 10,014 32,010 47,299 2,482 1,365 19,615 9,827 
,807 6,490 38,609 34,731 333 11 27,858 40,149 31 942 9,310 ? 766 
1,748 1,239 45 8,216 1,249 494 7,873 ,10 38 309 3,899 2, '320 

19,160 19'689 151,356 128,957 9,293 10,940 75,041 82,933 1,714 1,389 15,247 2/930 

he eB aemtip eee > iat RG Pays > Cr3: Cri93_ ss Cr79_——sCr'1 513 ete Ts eee sani tl 

32.879 41,109 271,585 252,884 23,532 29.771 167,229 192,746 6,264 4,623 52,037 38,019 
6,143 —i0,011i 49,287 —8,937| —9,732 —8,513 —9,234 1,458;  —5,371 —541 —31,219 7,201 
2,013 2,140 13,429 10,818 1,582 1,500 11,083 10,646 1,207 1,951 8,4 13, 

26 1 29 93 a parr 2 SRS consis, pescag . luspeieenaisrne 
4,104 —12,153 35,827 —19,849| —11,316 —10,014 —20,320 —9,188| —6.579 2,492 —-39,673 —20,862 
316 316 75 7 5 


Sandy Valley & Elkhorn 







































































































































































—Month of January— —July 1 to Jan. 31— —Month of a —July 1 to Jan. 31— 
1916. 1915. 1915-16. 1914- 15. 1916. 1915. 1915-16. 1914-15. 
ee Ee a ee 21,631 7,185 161,819 90,747 

i - eee OS BEEEMEOL . tieco. =i uber apeees __suance ‘269 273 16,768 13,824 
a es, rr 2 ikas 5 ices . lemieece ] 8,383 183,314 108,265 

86,193 : SORE fs en, T naedees’ ° Pabpatingle 55 Ceeanaighe 1,791 955 15,325 9, 
137.383 102,632 y NE By: i oiitatinasy {| Toa ddhiiy 3 4 5 aalieitadlan «:< aaiaeledha 10131 6,403 66,360 56,931 
31,972 nh (ce rec Fy ee oc eenwae op deineees 45 346 15 
es, Ss Pe OME es lcmmbeee | tigkbeee, -iidisbiees 5,703 2,797 32,641 27,305 
6 ie raced et ams | Comneen ee Le Se 
B6O.501 480.401 BOS) BARROS) nn. eee - reser | stanne 18,112 10.515 116,610 95,865 
re: i emebeae hitghbese | obibees 6.490 —2,132 66,704 12, 
44,821 ; 345,887 EE Scns i tetmaekinn:’ *Aamae 2 Aebineten 1,350 1,085 9,453 7,601 
o| 0 0. w#mecee.  .i saanecoas ... e865  smeesaet  _. sedans .....-ceceae. .. poe 
os . a ee Per! “@upthee 1 chhece "“lepece 5,139 —3,218 57,251 4,798 
146 et ee Bh onceay SERRE 30 
Savannah & Northwestern eavannah & Statesboro Seaboard Air Line 

—Month of January— —July 1 to Jan. 31—|—. yee of As t——_ —July 1 to Aug. _— —Month of January— —July 1 to Jan. 31— 

1916. 1915. 1915-16. 1914-15. 1915: 14. 1915. 1914 1916. 1915. 1915-16. 1914-15. 
9,407 8,164 69,335 68,313 3,958 5,873 9.725 ty 7,694| 1,422,680 1,152,611 9,279,471 8,256,222 
3,211 3,097 27,478 33,127 2,583 3,744 4.763 7,496| ‘502.979 371.547 2.951.901 2,725,830 
14,297 13,044 107,881 111,979 7,187 10,491 15.768 26,887| 2,144,800 1,745,351 13,596,678 12. 308,806 
2,906 3,806 22,372 21,793 498 1,221 552 2, 248,567 199,158 * 1,478,854 
2,790 2,888 21,092 16,506 755 2.074 1,439 300, 716 256,1 1,964,398 1.853.866 

548 677 4,567 5,014 1 137 403 27 2.726 61.628  '472.434 452,223 
7,892 8,638 54,305 ,044 3,218 4,026 6,827 9.726 738:14% 691,349 4,612,927 4.617.315 
15.818 19,197 ~ 117,049 116.679 6.438 7.102 14,078 —16,083| 1,440,315 1.284.238 9,218,707 8,855,488 
—1,520 —6,153  —9.167  —4,700 748 3,389 1,689 10.803; 704,484 461,112 4,377,967 3,453,316 
See Xedeeceue ,100 3,390 486 7 972 1,098 96,280 8,104 674, 645,444 
Pir agri oone 192 i ~~ Sr PS 0. pe at Begs ,084 s 4,058 
—2,320 —6.153 —15,460 —8,090 262 2.631 717 9.704| 607,119 372,256 3,700,199 2,803,812 
1 10: 72 72 3,449 3,303 
Sheffield & Tionesta Sierra Railway of California South Buffalo 

—Month of January— —July 1 to Jan. 31—|—Month of January— —Jul to Jan. 31—|—Month of January— —July 1 to 31— 

1916. 1916. rigs. 1914- -15. 1916. 1915. 1915- M16. 1914-15. 1916. 1915. 1Big4s. WO1415. 
8,162 6,943 60,660 52,977 14,126 14,828 151,734 153,728 41,055 18,505 253,266 148,325 
1,222 113 714 10,432 5,408 7,249 38.298 SEM i iort. ttickcees |. ne 252 

10,056 8,651 74,848 68,331 20,805 23, 072° 200.577 227.577 74,521 32,540 469,621 246,801 

,306 ‘090 12,378 12,302 3.399 4,680 34,977 41,362 2 194 55,699 37,150 

1,056 753 8.866 5,914 2,655 1,989 16,182 17,098 : 6,188 57.422 42,610 

- 157 211 811 906 33 "316 2,494 2,596 226 1,205 1,696 

3,110 2,833 22,464 18,922 5,811 6,216 40,837 48, 36,895 15.488 205,595 112,302 

6.007 5,426 48,155 _41,878| 13,260 14,921 ~ 102,547 —120,405| 57.306 26,531 839,177 204,432 

4,048 3,225 26,692 26,453 7,545 8,150 98,029 107,171 17,215 6,009 130,443 42,368 

cme A eeeeee 2,563 i 914 1,682 11,225 11,744 5 1,2 7,766 855 

4,048 3,226 24,129 24,835 6,630 6.468 86,804 95,427 15,715 4,809 {22,677 ~+«-33,512 
South Dakota Central South Georgia Spokane International 

—Month of December— —July 1 to Dec. 31—}—Month of Jasmery— —July 1 to Jan. 31—|—Month of voy —dJuly 1 to Jan. 31— 

1915. 1914. 1915. 1914. 1916. 1915. 1915- 16. 1914-15. 1916. 1915. 1915-16. 191 415. 
28,099 25,271 153,424 133,316 10,325 8,605 78,761 78,667 36,088 41,943 318,770 346,335 
8,126 5,599 53,266 39,038 4,790 3/873 29.959 30,812 957 10,061 86,984 106,558 
37,734 32,267 216,885 181,086 17,656 13,804 119,700 120,825) 48,798 54,526 426,905 476,417 
5.895 21855 y 30,838 :127 187 26.279 25.620 8,607 9 58.446 81.736 
2,780 2:674 ; 29,010 2,198 622 14.736 12,614 5,187 4,584 6,236 34, 
901 750 5,464 \82 26 276 118. 2,149 2,071 2,257 15,581 15, 
10,156 7,966 57,989 53,306 6,082 4,262 35,098 35.108 20,633 21,267 754 =: 154.8 
21,207 16,136 "124.328 — 124.344| "14,056 __10,614 ___ 87,135 _83,641| 40,522 40,818 _ 276,556 _ 311,768 
16,526 16,131 92,557 56,742 3,600 3,190 32,565 37,184 8.275 13,707 150,349 164,649 
1,000 ,000 6,000 4 800 860 5.600 6,791 3,419 3:780 21,502 12! 
15,526 15.131 86.507  ~50.342 2,794 2,330 26,923 30,392 4,856 9,926 128,839 132,353 
102 102 82 8 163 16 
Spokane Portland | & Seattle System Standard & Hernando 
Spokane Portiand & Seattle Oregon Treak hd —Month of January— —July 1 to Jan. 31— 

—Month of January— —July 1 to Jan. 31— howe of January— —Jul to Jan. 31— 1916. 1915. 1915-16. 1914-15. 

300324 173 688 115-16, ye ss 1913.16," 10 Os . 3.706 $3,305 
; 6 767, ,665, le r 51,959 1,527 520 23, e 
68.722 ga'eas 33,195 ‘898.591 : (177 4,511 9/250 35,836 at 21 191 482 
300,936 288,513 2.968.538 2,820,723 14,886 9,529 137,364 100,539 ‘ 22 24,139 19,153 

33,785 43,492 274,969 329,629 ‘284 21495 ‘65 :29 ? 350 $22 ,198 5,228 
35 t74 34,551 242.867 248,369 1,031 1,188 ‘4 132 599 524 4,439 :797 
ee er ee ee ee ost 1084 
Bore lt peewes 5 a Cr71 Cr407 cn, jn be . —_ Bib se ea «2s Pires bray: 

186,506 186,572 1,339,707 1,386,318 11,252 12.454 76,792 88.512 1,893 1,258 16,543 26,477 

114,430 101,941 1,628,831 1,434,404 3,634 —2,924 60,572 12,0 — —635 7,596 —7,32 
53,400 53.400 373,800 373,800 5,000 5,000 0 35, 36 830 631 4,410 4'490 

: 1.258 1,605 oy Coe 4 * ess | errr i ore 
60,897 47,282 1,254,314 1,058,999| —1,374  —7,924 25,543 —22,99 pane —1,266 3,186 —11,7 
554 556 156 15 — 984 3 2 


MAR., 1916.) 
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RAILWAY EARNINGS 27 
Stanley Merrill & Phillips Sugar Land Sumpter Valley 
—Month of es —dJuly 1 to Jon 31—|—Month of January— —July 1 to Jan. 31—|—Month of January— —Jul to Jan. 31— 
EARNINGS. 1086. 1915 rigs. 1914-16. 1036. 1915. 1015-16. 1014-16. 1946. 1035. Toigab. 191416. 
Freight revenue_..-_.. 17,926 01 ,190 41,703 10,411 13,560 95,790 69,304 19,474 17,947 170.661 148,361 
Passenger revenue. -- 1 ‘ois + O54 eth 8,02 82 lll 1,378 507 2,433 2,458 25,699 25,096 
Tot., incl. other rev. 19,417 2 424 51,514 11,988 13,776 104,471 70,988 24,077 22,078 210,649 185,633 
Expenses— Maint. way 1289 wn 4 13665 16,71 1,889 1,642 13,886 1113 3,429 A474 35,705 003 
aint. of equipm’t_ 2,252 5,743 14,593 26 537 654 1,023 5,2 ,26 ; 1,942 6 19,090 
Traffic expenses --- 186 206 1,419 1,50 273 193 2,481 0 128 161 46 1,468 
Transportation exp- 5,344 4,519 20,410 19,489 2,250 1,547 12,719 12,203 11,078 7,264 67,314 59,214 
Ne ne ame loge Ci aes rm cere ee ae es 
Total, incl. other- 9,402 11,579 53,506 66,657 7,All 5,397 50,927 34,491 18,375 12,767 131,449 151,056 
Net from railroad _- -- 7 7,623 —5,082 —15,142 4,576 8,378 53,544 36,496 5,701 9,310 79,199 34,577 
Taxes accrued ---.--_- ™ lor ‘ 93 1'397 »59 331 171 2,320 1,20 850 ,000 6,050 300 
Oe NOV 6 1 ee Lib a EC wae as io Cae eg et ieee ieee) 2 WO A ee A ee or 
Net remaining - ---- 9,817 7,423 —6,479 —16,742 4,245 8,206 51,223 35,294 4,850 8,310 73,149 27,277 
Aver. miles of r’d oper. 5 5 32 32 80 
Sunset Railway oi sngtenanas & Need York nae js Herthern. iio 
—Month January— —July 1 to Jan. —|—Month ‘anuary— —dJu to Jan. —|—Month of January— — ‘an. os 
EARNINGS. 1946. ad 1915. 101316. 1914-15. 1956. 1945. 191516. 1914-15. 1916. 1036. 1915-16. 1914-15 
Freight revenue__-_--- 61 20,941 160,536 152,594 18,399 13,705 144,126 113,596 8,611 5,871 47,259 48,647 
Passenger revenue- -- a § 4,096 11,119 39,413 2,152 2.421 19,034 21,418 1,415 1,297 10,736 11,94 
Tot., incl. other rev. 0,398 ,297 181,611 202,667 20,917 17,042 164,867 137,123 10,915 7,966 64,294 66,573 
Expenses— Maint.way 30408 28° 668 22,800 37,84 625 4,96 35,739 30,205 2,430 1,330 15,899 12,874 
Maint. of equipm’t_ 2,377 8,201 24,124 17,16 5,762 4,452 36, 35,318 4,427 2,640 20,496 20,217 
Traffic expenses_ 56 46 "B45 32 816 75 4,926 5 PUK, aqcaats 6 75 
‘Transportation exp_ 7,892 11,179 56,040 81,891 7,968 7,665 54,156 51,897 3,647 3,414 25,298 24,404 
ee SS 2) Almac 9 hele aan lis Cré6 I ee ame cee i ein oe or 
Total, incl. other_ 13.308 23,620 107,441 141,326 19,012 18,427 136,042 126,586 11,031 7,894 65,450 61,060 
Net from railroad -- - - 17,090 2,676 74,169 61,341 1,904 —1,385 28,825 10,536; —116 71 —1,156 5,512 
Taxes accrued ----__- 93 2.475 11,541 17,325 50 450 2,750 ,150 1,974 1,906 3,044 13,346 
Umecmectibierwy.rev.;| oo.  -__o RN i R witkcaiein | oo ae ete eC aera eee sere kaa car arc a 
Net remaining - - __- 16,156 201 61,914 44,016 1,854 —1,835 26,075 7,386| —2,090 —1,835 —14,201 —7,840 
Aver. miles of r 4 oper. 6 62 6 62 62 
Tennessee Alabama & Georgia ————Terminal Railroad Associ/| ation of Bt Louis System—————_- 
—Month of January— —July 1 to Jan. 31—)| Terminal Railroad Ascogiamee ae S od Louis |St Louis Merehants’ ear 5 & Terminal 
EARNINGS. 1916. 1915. 1915-16. 1914-15. |—Month of January— —July 1 31— ae of January— —July 1 to Jan. 31— 
SS By y $ 1916. 1915, 191816.” 10144 5. 1916. 1915. 1915-16. 1914-15. 
Freight revenue --- - - 7,085 2,309 32,092 SOOO nines . ene, —. oeekee. .. aides - . cco. — 4 ances! . 3. oe eee 
Passenger revenue- -- 1,646 1,081 12,884 11,426 267 196 1,660 1,289 286 178 1,578 1,295 
Tot., incl. other rev. 10,201 4,333 52,727 41,818} 267,961 217,115 1,737,794 1,601.996| 205.636 151,271 1,271,656 1,085,806 
Maint.way 4,440 2,511 28,909 16.955 32,586 13,875 185, 131,262 27,216 526 159,702 141,664 
aint. of equipm't - 1,024 923 7.954 6,676 18,177 15,812 98, 85,20 11,362 281 55,802 48,490 
ic 459 538 3,306 . 853 ; A 44 7 840 5,461 5,442 
Transportation exp - 3,952 2,996 23,087 21,877 102,551 84,768 567,249 ; 96,892 80,657 565,252 549,298 
SU Ne ca 
Total, incl. other- ___ 10,546 7,613 68,103 53,927 157,605 121,455 891,920 822,498 141,893 112.450 832,855 791,672 
Net from railroad -- -- —345  —3,279  —15,375 —12, 110,355 95.659 845,873 779,498 63,742 38,821 438,800 294,133 
axes accrued -.-----_- 7 , 5,329 34,345 30,328 d 201,469 8,220 54 65.575 50,488 
i I ge ed BS eR ee ee ee 1 
Net remaining -- - -- —1,052 + —3,.985 —20.405 —17,453 76,010 65.331 658,063 578,028 55,522 32,278 373,215 243,636 
Aver. miles of r’d oper. 97 3 
Tennessee & North Carolina Texas & Paj|cific System 
—Month of January— —July 1 to Jan. 31— Texas & P ic Weatherferd Min Wells & North Western 
EARNINGS. 1916. 1915. 1915-16. 1914-15. |—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
$ $ $ 7 191 1915. 1915-16. 1914-15. 1916. 1915; 1915-16: 1914-15. 
Freight revenue____.- 8,348 6,410 62,625 52,210] 1,101 954 1,130, 935 8,159,672 7,626,273 4,804 42,788 45 
Passenger revenue- -- 2,535 1,289 20,733 11,697| °'325:773  °303:455 2.633.385 2°610.748 3311 3°537 35.6 
Tot., incl. other rev. 11,341 7, 86,856 65,598} 1,558,919 1,554,963 11,645,090 11,089,527 9,029 12,494 80,246 88,087 
—Maint.way 1,432 652 9,359 5,484 145.88) 140,780 1,274,220 1,112,673 2,012 583 18,282 18,324 
aint. pig t- 1,294 113 4,246 2,256] 218,311 $217,389 1,722,171 1,698.15 870 762 "252 6, 
raffic . 18 54 94 39, 37,47 265, 61, 252 230 1,121 1.173 
ransportation exp 2,679 1,463 20,422 13,002} 648,159 1l, 4,399,187 4,591,099 3,065 3,694 995 24,636 
Transp. for inv 3 ROIS oppo seting ties 7, ea gee te om os Cr1,224 Cr748 r12, SS ee aS ee eS ae 
Total, incl. other_ 6,882 5,731 43,733 30,807 | 1,129,418 1,159,283 8,061,345 8,032,316 6,786 8,122 53,274 56,052 
4,458 2,233 43,122 34,791 429,500 395,680 3.583.744 3,057,210 2,243 4,371 26,971 32,034 
axes accrued _--- ~~ 470 344 3,09: 1, 68,700 68,700 570,338 490,036 6 59 611 4,373 
SF REO LE oii ep ahem pe ai he 211 468 ,650 gen cman eels Lene 
Net remaining - -- - - 3,988 1,888 40,029 32,936 360.580 326.511 3,010,755 2,564,596 1,584 3,773 22,359 27,661 
Aver. miles of r’d oper. 38 38 1,94 1,886 41 41 
¥ Fonnesses Central | a ~ Texas City Terminal Ae Texas Mexican a. 
—Month o nuary— —dJuly to Jan. —|—Month o anuary— —dJuU 1 to Jan. — | — Me uary— —dJtUly to Jan. — 
EARNINGS. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 101516. 1914-16. 1916" ade 1915. 1915-16. 1914-15. 
Freight revenue. ----- 85,677 SS ee EU” ee ae eS Oo oe ge Ce ur ae 16,874 13,159 133,204 102,311 
Passenger revenue. -- 26,017 27,239 229.459 237,915 1,493 2,502 9,153 19,837 6,736 6,940 68,878 67 ,648 
ae incl. other rev. 119, 437 110, 872 935,304 877,604 13,709 17,386 122,400 103,104 27,681 22,168 227,155 190,967 
Maint.way 25,072 519 195,413 205,203 4 4,871 12,245 32,236 196 7,931 46,107 49,902 
aint. of equipm't_ 19, 075 ia "412 126,035 118,661 96 5 9,41 9,4 247 2,460 1,175 
Traffic expenses_- 5.8 5,254 40,218 38, 25 161 , 1,082 833 5,517 494 
Transportation exp- 49, 309 49:783 348.434 350:718 4,177 5,787 33,270 31,865 11,827 12,153 89,116 80,770 
Transp. for inv.—Cr Cra7 Cr74 SURES. omecdm iit denwue lis -connine |, kn amudie tS coun c’? 2 = emenen tt aT ne 
Total, incl. other T0878 101,492 756,065 760,164 8,052 13,143 70,729 85,583 21,413 22.524 158.252 —-148.589 
et from railroad - - -- 13,697 9,380 179,239 117,439 5,657 4,242 51,671 17,521 6,267 —355 902 42,377 
axes accrued ------- 4,681 4,480 33,021 31,326 80 707 465 83 1,971 1,250 10,971 8,750 
ncollectible rwy. rev. eC ees 476 |g SRR ats Gi eR See RR > NS oie Eee 5 66 
Net remaining - - --- 8,990 4,899 145,740 86,012 4,856 3,535 45,205 13,685 4,296 —1,611 57,865 33,620 
Aver. miles of r’d oper. 293 293 6 161 161 
Texas Midland Texas Oklahoma & Eastern Texas Southeastern 
—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31—|—Month of ov, —dJuly 1 to Jan. 31— 
EARNINGS. 1916. 1915. 1915-16. 1014 15. 1916. 1915. 1915-16. 1914-16. 1916. 1945. 1915-16. 191415. 
sight revenue- ----- 32,080 41,088 261,649 260,731 7,614 42,985 94,323 141,457 12,655 7,284 84,447 54,554 
Passenger revenue- -- 10,405 11,707 83,751 103,756 1,827 1,431 12,162 12,303 535 260 4,261 3,019 
_ Tot., incl. other rev. 45,546 55,924 367,928 387 487 9.985 44,788 156,761 155,849 13,380 7,826 90. 481 58,828 
‘ —Maint.way 18,093 12;248 78, 536 5,554 ,067 450 10,870 44,172 461 201 9,484 15,010 
aint. of equipm’t- 7,577 989 4,696 38: 426 948 975 15,516 , ,078 2,086 7 776 16,89 
Traffic expenses --- 1,469 2,080 4S 107 1,444 198 193 374 1,269 107 116 754 80 
Transportation exp- 17/125 23,053 118,455 146. 373 2,070 5,851 31,154 34,834 3,982 2,680 24,908 18,717 
Transp. for inv.—Cr | ee peers 3 gta» 8271 feces ti Ba onli’ Pn oe a a el 
Total, incl. other- 46,951 45,085 269,902 282,364 5.415 19.635 111,398 112,393 9,930 8,620 65,048 54,954 
Net from railroad -- -- —1,405 10,839 98,026 105,122 4,569 25,153 45,363 43,455 3,450 —794 25,432 3,873 
Taxes accrued _-.---- * 1,700 14,500 13,700 1 231 1,180 . 191 191 388 134 
I Ne a ae oe 
Net remaining - ---- —3,905 9,139 83,526 91,422 4,373 24,921 44,182 41,832 3,258 —986 24,043 2,524 
Aver. miles of r'd oper. 125 125 24 24 . 87 27 
at Tionesta Valley | ve. Month of St Louis & Western Toledo Termi nal =” 
—Month of January— —dJuly an. —|— Month of January— —July 1 to Jan. 31—|—Month o — —July 1 to Jan. — 
EARNINGS. 1916. 1915. 1915-16. 191416. 1916. 1915. 1915-16. 1914-15. 1916. 1926. 1915-16. 1014-165. 
Freight revenue ----- 16,784 16,556 123,941 350.000): 2:00.78. 2 BEI ROA Sem eee 8k. | ew cece cee ae 
Passenger revenue- -- 774 766 5,687 6,491 26,270 22.279 229.697 ‘204/319 eiewaiet wile wins) 2. Wwe ae 
Tot., incl. other rev. 17,711 17,466 130,843 121,687| 459,350 377,613 3,253,983 2,669,584 37,065 37,893 298,097 258,305 
F Maint.way 2,334 ,276 22,123 21,715 253 38,902 405,496 331,335 Cril 875 11,304 245 
Maint. of a t. 2,248 2,113 14,442 14,045 901 54,824 485,944 414 3,884 4,168 27,522 696 
19 247 1,6 1,544 17,106 18,09 14,399 115, 825 137 144 67 77 
Transportation e exp. 8,278 7,324 45,711 47,123 170,540 163,281 1,055,918 1,045,333 13,860 16,826 88,742 103,377 
Tee. cs fttaee uae 5 emule ne ... sensne ie separ ewe wate. wentee |) abet ss miies 
Total, incl. other- 12,626 12,399 87,800 88,199 298,071 282,946 2,120,704 1,967,970 19,064 23 096 135 607 178,545 
IN et from railroad - -- 5,084 5,066 43,042 33,488| 161,278 94,666 1,133,279 701,613 18,001 14,797 162,489 79,849 
axes accrued. -.---- 500 400 2,500 5 17,400 17,864 124,941 173,252 2,840 72 21,064 18,148 
Nanotleotinie rw. TS egpreisreser ene seis = >=-=- —eerese|.. naeses.. mesese .. senaee..isougent) >) eheges |. seenke) | aeutee ” enaeee 
Net remaining --- -- 4,584 4,666 40,540 30,988 143,878 76,802 1,008,337 528,361 15,161 12,072 141,425 61,701 
Aver. miles of rd oper. | 450 45 31 

















28 RAILWAY EARNINGS [Vou. 102. 
Tonopah &G Golatield Tonopah & Tidewater Tooele Malley 
a of January— —J 31— |—Month of aa —dJuly 1 to Jan. 31—|—Month of January— —J “i 31— 
EARNINGS. — 1915. rigs.” 4014-15. 1916. = es hee sees “ta — — sess 16." ee | 
Freight revenue__--_-_. J 719 319,067 321,077 27,575 18,940 191,546 139,597 7,834 6,024 61,473 4 653. 
fumutew reve... ert 48-739 51 ‘420 54,536 ae 3,257 22,757 22,214 3,068 2,500 19,735 17,606 
Tot., incl. oth ’ ; 17 99 662 402,649 31,450 24,258 227 ,965 176,235 17,377 14,689 127,009 103,945 
Expenses—-Maint.way| a'6o1 4'501 40598 41-316 "34 031 331378 «30472 699 682 "561 "684 
faint. of equipm’t-_ 2585 5,728 45,797 46,049 3,076 3,170 21,094 22,624 4,572 1,828 21,642 19,939 
Traffic expenses__--_ 2,126 1,932 941 12,477 1,895 2,191 13,849 14,523 19 182 1,269 »205 
Transportation exp_ 14,707 13; 414 89,574 89,828 3 ‘418 6,071 42,408 41,362 9,598 6,615 »350 47,626 
Transp.forinv.—Cr) os c222-- eee eee eee | eens we eeeee eens _seesee| eeeees is eeeee swe wenn 
Total, incl. other- 31,840 28,134 210,964 209,512 21,456 20,697 122,767 123 ,027 15,486 9,681 90,225 80,370 
eet. ... i ¥ 188,697 193,136 9,993 3,561 105,197 53,208 1,891 5,008 36,783 23,574 
Waen yon a eS 13-438 5 $39 21,920 28,296 1,701 1,391 11,745 10,573 235 234 1,817 1,82 
Uncollectiblerwy.rev.| = ------ Ss ------ eee |e eee eee ee | eee eee eee eee ee 
Net remaining ---_- 14,902 25,000 166,775 164,839 8,292 2,170 93 ,452 42,634 1,656 4,773 34,966 21,754 
Aver. miles of r’d oper. 109 110 1 175 
Tremont & Gulf eal eee Vint ah sg a TERS, Ulster & Delaware | ee 
aoe th of J ry— —July 1 to Jan. 31—|—Month of January— —July an. 31—)|—Month of January— — to Jan. 31— 
EARNINGS. Me. ” “T9165: 1015-16. 1914-15. “= “ye ae, Heri — — or 1015-16. — , 
$ 
oe 0,958 13,747 185.682 113,374 23,113 :990 164,233 102,142 31,968 23,955 321,216 311,558 
Sutiew revesss... 77886 1,163 11,312 10,299 1,012 1,027 8,628 1734 10,945 12,942 215,925 _ 235,330 
% 1. oth ‘ 23,735 15,641 176,209 128,982 30,162 14,502 223,375 150,823 57 879 50,351 650,410 648,850 
Panta 2 = fl 3'933 3'930  37°021 31.448 2'021 59 20'096 —«1821 421 659 «76339 «=: 100371. 
aint. of equipm’t_ 3, 965 1,916 27,276 20, "920 3,861 R 23,949 0.93 9,182 19,058 70 ‘403 112,163 | 
Traffic expenses--- 380 450 ‘648 2, 89 637 52 936 106 9,522 10,757 
Transportation exp- 5,558 4,349 34,630 36.775 3,142 4,611 32,372 30,797 28,630 ‘ 258 ,280 661 
Drama. TOCRRE ROT | --) wencne -. conann) = thence | wmeses|: -- ane res: ~ceeeer  eenete  naetnn!)  stewee §) amebie wt 2) eee | eee 
Total, incl. other- 14,694 11,463 107 ,469 98 ,874 20 342 20,294 140,197 134,229 48,714 62,122 435,730 548 493 
Net from railroad ---- 9,041 4,177 68,739 30,108 9,819 —5,792 83,178 16,593 9,165 —11,771 214,680 100 356 
Taxes accrued_-_-_-__-- 600 4,200 2,175 1,526 1,100 7,226 8,49 ,500 ,300 24,500 23,100 
PNET TOP.) we cene 5 beens pbeeeas 230 11  RESERer reer Bt oa Cr55 436 725) 
Net remainin i ita 8,441 3,577 64,539 27,703 8,282 —6,908 75,952 8,086 5,665 —15,016 189,743 76,531 
Aver. miles of r’d oper. 7 8 68 68 12 128 
Union Ry (of memphis) Union Stk Yds Co of Omaha (Ltd) United Verde & Pacific 
—Month of January— —Jul; 31—|—Month of | —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
EARNINGS. 1916. < e regs.” THeAs. = ws —— 16. ee -15. — —- 1015-16. — 
Freight OO an Ba a Raabe,” 2: Sees  aeniniee Of ieee t= ete dek. <7 Capeiiboin: (tre eeeiibi pe’: eaeeeael 5,457 11,610 43,899 85,113 
el FF pia oeeseeiee geome 2 Se race PON paar, aches ee ela fe 1224 979 __ 10/304 _—-—-9,936 
t., incl. other rev. 8,766 8,118 62,174 59,851 47,621 38,636 325,684 291,375 7,480 13,624 61,417 102,504 
E ao mat pm way 1,381 1,351 14,078 13,949 ,00: 3,631 26,40 129. 501 +797 28,086 50,807 
ae of am al t. sa | 1.089 6.o% or? 4,789 4,475 35,107 +53 ‘ 2285 ,834 24,661 
Transportation exp 1,099 4,504 9,817 28,724 15,455 13,641 104,304 93,416 ~ 3,052 “4,888 24,143 35.656 
Transp. for inv i. a es ee ee ee ee ee 
Total, incl. other. 5,111 7.825 40,694 48 692 29,828 29,518 224,865 212.173 7,029 15,944 67,014 118,270 
lroad_--_- 3,655 292 21,479 11,159 17,792 9,118 100,818 79,202 450 —2,320 —5,596  —15,766 
Ponte de. er ge 2,559 0 17/913 2508 "559 «—s«23436 1543 410 2°723 2°742 
Uncolloctible rwy.rev.) 0 ------ eee eee eee enn eee ee eee eee eee eee ee =e 
Net remaining _---- 2,071 —2,266 10,393 —6,753 15,284 7,558 77,382 57,659 40 —2,756 —8,319 —18,509 
Aver. miles of rd oper. 1 | Ect. ed eee eMe |) perpen Ss aN NT eas 26 2 
-United States Steel ee 
RNINGS ‘Month of J nee) See n. 31 Month of Fn gas —dJuly 1 31 Month of J oad July 1 to Ji 31 
2 _ 0 an Yy . a ae ved tees 0 anua' —a Oo Jan. — 
ne 135 OT 542 Hy ae eis tar 1916. 1915. 191216.” O14-15. 1918 | 50 ite. 191516. 7 1934-15. 
Freight enue_____- ’ A ’ ’ Pe L' > uabiaaas | eae ee 7) 2 ab Nmaeakien ah te entered ¥ a s be a 
Samuneer vovenns...| S6355 $8408 SOB i8 S61074|  ------ Serres) Seress seers 20'184 16640 139. 233° 
al incl. other rev. 514,715 224,663 6,958,001 5,457,104 9,926 6,328 71,772 36,407 87 ,667 oe. 748 3,960,855 2,817,610 
mses— Maint. way 43, 37 ,626 497 440 29, Cr4g91 50 3,7 5,898 3 "856 5,061 373,025 512, 
Exper: of equip | 1617107 "488 1,153:934 1,107,896 6.005 2.714 365477 21:308| 33.643 © 30'808 409800458 
Traffic expenses 6 86 68,162 IGE eka eine ee eee See soe de 1,259 966 9,415 a 
Seemaportatton @ 168,566 122,355 1,475,985 1,205,080 8,236 5,312 53,289 35,675 69, ‘877 61,691 918, ‘510 653 ,021 
Trans». for inv —e.| fee ig We BOE ee ae |. eee” ss ee 
Total, incl. other_ 381,717 324,698 3,237,326 2,884,273 15,460 9,057 100,414 67,713 173,531 136,822 1,884,428 1 ies 
Net from railroad _-_- 132,998 —100,035 3,720,675 2,573,831 —5,534 —2,728 —31,306 —31,306| —85,864 —50,073 2,076,426 1, SY 
Taxes accrued_-_-_-_-__- 22,005 17,010 122,637 131,013 148 120 1,073 78 4,275 »227 215,844 308 
Uncollectible rwy. rev. 3 19 eT a a or aS in | oe Pee. cee 
Net remaining_--_-_- 110,988 —117,049 3,598,018 2,441,775 —5,683 —2,848 —32,093 —32,093; —90,140 —54,301 1,859,494 966,832 
Aver. miles of r’d oper. 204 3 3 28 27 
Duluth Misszbe & Northern Elgin Jeliet & Eastern Lake Terminal 
—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 7 —Month of January— —July 1 to Jan. 31— 
EARNINGS. as J — — eee — — — —- 15. “= ot 1015-16. —— 
Freight revenue_ -_-_-_- 73,914 44,264 6,442,248 2,989,857 977,732 G55.000 GRe002 4:00 008) «cc bees Ee oe 
Passenger revenue--- 22,665 21,117 186,054 196,543 9 BRE Us ae 38 40 __ 99 297 681 
Tot., incl. other rev. 110,208 70,554 6,920,414 3,263,282/| 1,054,472 558,721 7,312,632 4,808,123 40,545 18,415 330,761 188,270 
a pe “way. 8,251 23,782 627, 385,544 64,362 4 517,528 497,050 6,273 555 62, 52,869 
aint. of equipm’t 93,712 49,812 776,801 503,541 183 ,488 116,734 1,213,051 931,314 6,62: ,590 56,309 44,147 
Traffic expenses -_-_ :083 843 15,652 14,513 7,019 6,305 46, RU a ee | | nc 2 
Transportation exp - 80,092 45,819 1,074,431 660,495 337 ,864 196,224 1,958, 1,468,087 23,805 12,509 156,431 109,237 
SRR E Ee ee ee RR poi Cra7 eee) co, pees er 
Total, incl. other. |“ 255,142 — 138,986 2,646,840 1.679,867| 612,464 394,895 3,895,447 3,065,397 36,722 19,807 — 275,968 — 208,500 
Net from railroad___. | —144,933 —68,431 4,273,574 1,583,415 442,008 163,825 3,417,185 1,742,725 3,823 —1,391 54,792 —20,229 
Taxes accrued_-_-_-_-_-_- 6,086 044 390,656 173, ‘470 41,700 40,890 264,013 238,239 3,138 970 7,335 ,503 
I, OT a Bn i es) a yl Midas nies clin Sa Eo ee . -- e Onl. - witeead “ieee: eee oe 
Net remaining- - - ~~ —151,020 —69,476 3,882,917 1,409,945 400,308 122,935 3,152,981 1,504,452 684 —4,362 37,457 —-40,733 
Aver. miles of r'd oper. 399 3 789 775 10 
McKeesport Ceqnewins Newburgh & South Shore St Clair pia yey 
—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
EARNINGS. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 
s $ $ $ s $ $ $ $ $ 
Deeth revetee. 2.22. | > sescan “Sigseace “adeno |) Subbee]  Ygeeses itemekec  ( ~eece Fete Uo | ee a) ee 
ge” a a ere a ar ey ee 444 189 2,652 2,599 oF Se ieee he SRN aan o 
Tot., incl. other rev. 38,381 10,935 211,590 102, ath 72,432 36,741 504,111 281,832 15,532 5,678 188,214 102,224 
aint.way 7 1,435 21,751 23, ‘610 ,867 01 45,796 34,415 2,647 377 13,966 9,924 
” as. pS equipm’'t_ 4,216 2,943 26,362 24,451 13,133 8,784 ,160 64,433 4,049 ,006 2.0 17,478 
Srenaportetion ox 13,511 “9,973 89,962 73,771 27,903 16,193 169,880 117,065 “7,926 4,263 53,607 34,871 
Transp. for inv xp. senese. ..seeesse emenee . .eaezor!- gies -)  euweee 0’ tkmbebe .<. ingen.) eee 2 eee ee 
Total, incl. other_ 19,554 14,431 138,378 123,142 49,940 31,187 317,291 232,657 14,767 6,747 91 ,665 63,611 
Net byw railroad. _-_- 18,826 —3,495 73,212 —20,705 22,492 5,554 186,820 49,174 765 —1,069 96,549 38,613 
‘Taxes accrued______- 740 550 ,899 ,668 4,57 3,626 36,652 25,996 270 215 2,722 1,600 
Uncellectible Bee SOV. ncccen pennce . Sinben .> aenens|  .cwesan =>) Snugne ©. nek Doll een kbel aban 22> eee eee 
Net remaining. ---- 18,086 ~~ —4,045 69,313 ~—24,373 17,918 1,927 150,168 23,178 495  —1,284 93,826  —«-37,013 
Aver. miles of r’d oper. 13 13 7 
1s or RE (of Ponneyiventad A Month of om Fisher & 5 Western ; Vir, a & Carolina Southern 
—Month of January— —July 1 to Jan. 31—|—. of January— —Ju to —|—Mi J ry¥— — 1— 
EARNINGS. — — ag. ed -15. 1916. [= 191216. ene wed 1916. os aTO1s. 19116. ” as. 
Freight revemue...--. |  woncce = eeeeee 9 wewwee — ewseee 11,542 11,084 86,128 85,577 8,113 + 546 & .786 42,775 
Borge monet soere- ___---- <5 ; SSL 3 aRri motes i nwenee eee --- +--+ 1,656 1,369 11,361 11,565 
ot. n Oo er rev 375 »765 141 4 , , , 1 1 »D42 11 ,084 86,128 85,5 ’ , , , 
Expenses— Maint. -way 23 ,922 61,095 249,718 11,099 4,701 8,090 41,342 rit 19.834 1 oo8 13°068 oeeia 
ee a a? A 
Transportation exp 161,299 108,725 1,128,588 897,464 3,691 4,316 22/320 20:352 2,899 2,045 18,479 17,547 
Transp. for inv FE Re Te ET Ie PS RE SE a ae emery ch eee lh TEM ss vom ee Cr736 
Total, incl. other. 287,875 249,790 2,065,579 1,911,561 10,035 14,398 78,159 92,483 6,626 4,386 40,706 35,513 
Net om railroad _--_- 87,890 —108,354 1,213,431 160,216 1,506 —3,314 7,968 —6,905 ,008 3,459 31,192 22, 
Taxes accrued ---~--- ,000 5,300 52,104 PES | © Scwene | cdwece 5,399 4,753 . 250 2 . retin 
Uncollectible RWS. 5OV. |. sense -. Seeeun pnuenebee “i Shenee | enesen __saanes - meses.) -abieun | aba Uke ee eee. 
Net remaining - - - - —==80.889 —113,655 1,161,327 140,744 1,506 —3,314 2,569 —ll, as 2 . ; 
asa ies ofr'd oper. 30 30 659 3 Us 3 4 29,592 20,960 
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MAR., 1916.] RAILWAY EARNINGS 29 
-~Month h Se * bay oP 31 Month of Jan ns ar Jan. 31 Month of J he agen = 
—Month of January— —Ju to Jan. 31—!|—. of January— uly an. 31—|—Month o oneere— —dJuly 1 to Jan. 31— 
EARNINGS. 1916. 1915. 101516. 191415. | 1916. 1916. 1915-16. 1914-15. | 1916. 1916. 1915-16. 191415. 
Freight revenue. --_.. 11,219 11,122 94,847 85,648 10,480 7,616 85,976  51,937| 589,781 435,375 3,523,474 2,978,467 
verote govesies.- 3906 6.609 39,780 _—_—- 42,997 447 1,486 19,567 10,800} 33,083 27,713 "266,648 ~~ "241.519 
ot., incl. other rev. 18,341 20,559 169,575 158,037 13,786 9,263 113,365  63,871| 666,975 493,397 4,040,872 3,435,685 
Maint.way 6,981 2,711 35,708 34,468 555 642 25,498 16,520 59,555 098 441,672 434,052 
aint. of equipm’t_ 403 2,403 17,474 18,100 * 395 : ,180 111,705 82,322 705,030 610,632 
seumpores rtation exp. 8 eas 7 308 51.703 49'790 3.693 27it 25,503 14.342| 129°732 114'009 813 438 795433 
Transp. for inv.—CT ribet Ste Py pees oo hatha Cr226 Cr504 Crl.119 —_—‘Cr2,951 Cr105 Cr282 Cri4'684 Cr20'370 
Total, incl. other 21,995 16,321 139,159 _ 129,891 9,986 5,738 66 042 39,801| 338.458 _- 275,982 2,174,233 2,004,023 
Net from railroad----| ~~ —3,653 4,237 30,415 28,146 3,799 3,525 47,322  24,070| 328,517 217,415 1,866,639 1,431,662 
axes accrued_.____- 1,649 1,597 11,548 11,183 736 438 5,492 3397 26,500 : 152, 152,500 
ae Se BOR eae ane ie iol pee meE SESE S tare Cp ge aaa Fe SEB es yee es ce 238 
Net remaining - - --- —5,303 2,640 18,866 16,963 3,063 3,086 41,830 20,673| 302,005 197,409 1,714,560 1,278,923 
Aver. miles of r’d oper. 6 6 79 53 504, 504 (See aiso on page 32) 
Wabash Peay = Wabash- Pittsburgh | Terminal System 
—Month of January— —July_1 to Jan. 31— abash-Pittsb Terminal 
EARNINGS. 1916. f 1915. 1915-16. 1914-15. |—Month of January— bale 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
$ $ ~ 1916. 1915, 1915-16. 1914-15. 1916. 1915. 1915-16. 1914-15. 
Freight revenue_-_--- 2,177,751 1,574,524 14,309,511 12,053,021 73,417 32, 491,565 401,643 53,950 14,364 375,055 255,959 
oe Prem... 458'501 '438'602 3.836.609 3.888.561 8.7 ‘ , 62,844 575 590 4,153 4, 
ot., incl. other rev. |“9'859,284 2,231,074 19,737,156 17,504,416 88,449 46,344 597,365 2 55,469 15,212 384,094 263,147 
E Maint.way| “ "278/296 : '328.861 1,974,841 10,464 5,559 (051 82,226 2,927 787 446 23,862 
aint. of equipm’t. 450,263 420.110 3.037, 3.139228 13,497 17,866 :041 '89 3:37 4,559 23,225 43:57 
Transportation ex 088 3-308 50°94 7,138,683 7 O62 167 o8'625 21 ‘476 33'337 13'381 10,738 5'208 74087 60170 
, ’ 9 , ry : , : , , , , ’ ’ , , 
Transp. for inv oe : stati: - Cress OFiB Ges OF41 Bee) cen - ees eens senses) tutes _-_aaonncs seunne | aunece 
Total, incl. other. | “7'981,130 _ 1,837,691 13,619,603 13,278,611 59.475 52,103 420,632 _390,308| 20,510 15,170 149,083 151,334 
Net from railroad. ..~|"$7g,153 393,382 6,117,552 4,225,804] 28.973 —5.759 176,732 113.957| 34,959 42 235,010 111,813 
‘Taxes accrued.__.... x y 5 . . 4 . . , , , , ’ 
Uncollectible rwy. rev. rt] 83.0 573 ORD oT ear ena DRE NDE PMG: = oe... Boma i 
Net remaining - - - - - 935 3,652,038| 21,473 —13,259 124,232 61.467 34,659 —257 +232, 
Aver. miles of r'd oper. a 509.315 5,538 63 63 3 ( 910 aptnaies 
Wabash Chester = Western , Was “ n Idaho & Montana Bonn Western Alleg! heny | on 
—Month of J — —Ji ‘an. 31—|—Month of January— —J ‘an ——|—Month of January— — n. 31— 
EARNINGS. 1910, “Toise 1915-16. 1914-15. | 1916. 1915, 19116.” “1914-15. | 1916,” “To1s. 191s16.” “Wolaas. 
P 6,431 4, 48,868 44,150 18,499 15,894 146,763 157,185 20,194 11,280 364 92,672 
Freight revenue. ---.. 1,876 5,202 14;505 17,413 407 041 . 136 1.684 1,418 : 048 
Bis mn gy arm ochata 9,865 10,946 73,849  73,695| 21,425 19,607 169,332 187,934 22,321 12,977 153,801 108,902 
E Maint.wa 3,452 2,640 20, 18,633 , ’ ; 44,290 2,869 694 «26,055 227,721 
yO pie hein 2,429 1,594 10,285 11,469 4,594 3,949 30,620 28,571 4,04 5,821 ' 958 
of equipm't- 146 196 1,409 77 102 522 589 1 34 1,356 646 
a Fansportation exp ey 3,945 3,283 27,520 24,058 7,649 8,180 47,898 54,883 7,553 5.826 51.373 40,578 
aoe Or yw | 10.287 — 8,009 — 61,884 _ 58,800 17.048 16,519 123,197 __194,252| 15.681 15,553 103,343 92.512 
—422 2,847 964 14,895 4,376 3,087 46,135 53,682 6.639 —2,575 50,457 16,390 
Jee Se sates... 731 749 «5 119s—(ii 1,250 6,501  9.237|% “490 9.22.2. feet 
Uneollsctible say. rev.|___------ —__=------ __ se === _ ees | es ee ee eee fees _ eee ee === 28 
AT RR DS ga —1,153 2,098 6,845 9,652 3.710 1,828 39,634 44,444 6,239 —2,575 47,957 16,362 
Aver. miles of rd oper 64 64 9 47 49 
Western Ma land - i die Western Ry of [ Alabama ‘ os Wheeling & L & Lake Erie | a 
—Month January— ‘lan. 31—|—Month o nuary— —ZJ' ‘an. 31—|—Month of January— —J — 
EARNINGS. Me. Tors’ 1915416. “1914-15. | 1916. 1915) 1915-16. ‘1914-15. | A916” “tors, 1116.” “Wo14-15. 
Freight revenue 783,364 563,181 5,435,702 4,014,901 62,473 58,344 442, 3,524| 592,803 239, "349, 2,533,913 
z i ipa nea 63.784 61.464 583,592 607.727 35.819 36.642 ; 402 47,841 j , (683 
. | 893,550 656,848 6,298,888 4,857,045) 110,545 105,598 772.016 738.743|" 692.324 313,142 5,095,966 3,180,974 
ok, incl othe rer] 103.355 9'909 743,192 704,980 ‘869 d 119,189  135,377| _ 70.328 "329 © 660,791 355.611 
"Maint. of equipm't 1:14 118,772 990,382 810.678 23'023 25359 155.109 i7s:724| a7 B98 077 ~—- 804,041 ‘ 
oa me CR RS Ce | 
Transp. —— ers Cr103 ~ ‘Cr3,687 __Cr5,297 Cr3 Cr40 Cr Cr300 eT 6? agra, os noma 
Total, incl. other. 602.004 ~ 510,883 4,104,505 3,617,439 83,139 87,515 571.244 623.055! 455,665 305,352 3,119,496 2,345,268 
291,546 145,965 2,194,383 1,239,605 27,405 18.083 200,771  115,688| 236,658 7,790 1,976,470 ; 
See ome seit .---| “55000 "500 -'193;000 "174:500| «5,341 5.269 38,764  38,460| 38:816  29:784 '246:578 —-2217133 
Uncollectible rwy. POV. | —====== — === = ae Ge a a 3 ae ; aot 419) __------ ___------ 6 ___.----- 
2, 120,465 2,001,383 1,065.10. ‘ : 712 76,808| 197,841 —21,993 1,729, ; 
eee. | “me "s 133 133 : Alms AN ig 
Williamsport & North h Branch sar inston Solem Southbound : oa Wisconsin & Mic 
—Month of January— —J —|—Month of January— —July 1 to Jan. 31—|—Month of January— —July 1 to Jan. 31— 
BARNINGS. Lo1o. “tors. Toid16, 1914-15. | 1916. 1915, 1915-16. “1914-15. | 1916” “Tose 191816.” “Wo14-45. 
Preight revenue.....- 9,393 7, 54,8 48,007 55,410 27,568 268,613 226,072 ; 10, E ; 
Paneer. sevens... 2/002 1/897 28.217 _—:31,262 :370 4,334 1150 __ 39,588 : 5 F 
11,841 9,587 88,355 83,441 62,665 32,729 313,892 272,340 16.793 11,142 77,626 65,885 
Expenses —Maint.way 1,135 933 17889  12°244 4:93 7\522 34/62 ‘00 1/218 113 = «125027 «12855 
Maint. of equipm't- 580 1,388 4,551 16,532 ‘4 1/826 19:880 24;:599 21635 21574 15.268 14466 
Traffic 361 352 21375 2,589 2527 1,978 16,808 125 212 133 1,321 , 
Transportatio 3,513 3.959 29,169 283111 14,505 12'518 88,880 3 5,493 4,303 28,415 25,147 
Transp. for _ tip” nae” nae |. -_ereenain | eee Ove mee cot eee ce + Sees <i, 
Total, incl. other- 6,469 7,255 59,899 _65,853|___-26,131 26,593 168,504 183,405 11.013 9.626 63,066 59,873 
lroad 5,371 2.332 28.456 17,587 36,533 6.136 145,387 88,935 5,780 1,516 14,559 6,011 
—. onthe pega 18 173 1265 »211 2,000 2,000 14,000 J 525 581 3,695 4,471 
pi a a ee re ; Sr ET jis So | So SS SS SSS SS 
remai 5,191 2,158 27,191 16,375 4,528 4,136 131,382 74,935 5,254 934 10,863 1,539 
ie me aehwe. 55 B5 93 93 123 123 
Yazoo & Mississippi Valley ty Yosemite Valley oe aontn of Samar & & Ohio River 
—Month of Janua —dJuly 1 to Jan —|—Month of January— —|—Month of January— —Ji to — 
eR 16. “TOG 8.297.820 5 827 072 ae es A IgG, 115 135g |S 57 1Big: 1897 ies, 
837,905 : d d : 8 7,498 
Pomemges revenue... | 2221038 _170;375 1,494:784 1,428,792 2.431 ) 197,212 85,882) 14,089 —«:12°152 104.813 _:104'273 
., incl. 171,119,010 ~ 992,329 8,171,751 7,044,659 8,629 11,057 306,878 190,317 25.084 22,220 175,895 ‘172.824 
Exp snag —hinint. way 1TbOS17 1487598 11149649 1053.280 3.165 3,898 30,877 38.097 529 494 19,288 17.989 
Maint. of f equipm’ t-| 172,033 181,683 1,217,073 1.000.518 2.891 2.534 17.835 14,484 3. 304 636 16.959 13.27 
dreneporenion © 370.755 412,538 2,471,599 2,633.98 3,030 5,203 661 47,862 5,897 6,123 41,106 421840 
Tranep. foe tay. ce 2 ig Cr1.056  'Cr2; ills a IR an ALIS: San esta! IR seer eth ER apse 
Total, incl. other.| 751,913 736,380 5,165,965 4,976,882 10,398 13,040 102,544 110,072 13,343 12,297 94.790 91,190 
railroad_...| 367,097 255,948 3,005,785 2,067,776, —1.769 —1,983 204,334  ~— 80,245 11,741 9,923 81,105 81,633 
Poth eee a dal 50;000 54,000 ~ 350; 354,000 5 35 9966 775 1,164 99 93 6.939 
Uncollectible rwy. rev. 302 278 1.527 LMM epesee seeds | ceases auwtest  — Seewat senses 
Net remaining-_--_-- 316,794 201,670 2,654,258 1,712,535, —2,359  —2,333 194,367 71,469 10,576 8,924 73,167 74,694 
Aver. miles of r’d oper. 1,381 381 7 79 3 3 
HAWAIIAN RAILROADS. 
December— —July 1 to Dec. 31 Month of Ji Began = 1 to Jan. 31 Month Sean Sr © lent & 31 
—Month o, _ ec. 31—| — 7) n 7] ‘an. 31—|— of January— — 
EARNINGS. 1915. y Deed. 1915. 1914 1916. 1915. 1915-16. 1914-15. 1916. 1915. mts st ae 1914-15. 
6,823 8,603 134,347 109,421 16,423 17.324 99,956 109,690 244 = 66,290 567,065 160 
Freight revenue. - - --- 16.823 7'338 41204 43400 1/885 1,870 12:425 _—-13,649 20;:717 19,873 1491145 156,877 
- 26. 713 27,440 — 186,287 ~ 162,691 29,149 29,709 168,441  182,468|" 80,704 "94,968 "766,623 747,966 
2 Tot aol, geet ter 4375 4/408 : 19:701 4,070 3.950 39,232 33,622] 13,243 9,289 72,543 : 
aint. of equipm’t- 2.454 2,069 18.980 12.496 3,003 3.465 24,831 25,783 7,445 8, ‘432 60.610 62.590 
‘Transportation exp - 8,024 8.464 . 49.319 50,514 11,639 10,732 526 —s-: 667,137 22,611 20,777 167,729 150,819 
Transp. for inv.C? wecece  seewss __seeess ___ae-ee- Wh seeene 8 ee, dee nk ee 4 
Total, incl. other. 17,757 18,798 — 106,844 —_96.016| __ 23,498 23,319 — 160,346 
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COMPANY RETURNS 


All the figures in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Commerce Commission 
at Washington. Many railroad companies also issue monthly statements of their own, and the form of the returns in such cases 
is often different from that peeamibed by the Commerce Commission. In some instances the figures in the two returns correspond, 
but the company statements go beyond the requirements of the Commission and give fixed charges and income from investments 
in addition to earnings and expenses. q . ; 

It is our purpose that each issue of the “Railway Earnings Section” shall furnish an absolutely complete record of all monthly 
returns, in whatever form issued, that may be put out by any steam railroad in the United States. Accordingly, we bring together 
on this and the following two pages all the company statements where they differ in any way from the returns to the Commission, 
or where they embrace more facts than are contained in such returns. In these instances, of course, uniformity is lacking. Hach 
company makes up its statement according to its own conception of what will serve best to convey a correct idea of the course of its 
income in the distinctive circumstances that may attend its operations or the character of its business. We in turn give the state- 
ments in the precise form furnished by the companies. Obviously, we cannot undertake to reconcile differences or discrepancies that 
may appear between the company figures and the Inter-State Commerce returns. _ re 

It should be distinctly understood that where the company statements are identical with those rendered to the Commerce Commission, 
we do not undertake to repeat them here. In such cases the reader must look for the figures among the detailed statements on preceding 
pages, which include every steam road that is obliged to make monthly returns to the Commission. ae 

There is just one exception to the rule excluding statements that agree with those made to the Commerce Commission. | Where 
the fiscal year of a company differs from that in the Commerce returns—that is, from July 1—we introduce the road here in order 
to present the figures for its own fiscal year. 







































































































































































—Mont January— —July 1 to Jan. 31— —Month of January— —July 1 to Jan. 31— 
i916. a “1915, 1915-16. . 1914-15. 1 & h 1916. 1915. 1915-16. 1914-15. 
anton. Tepens. 6, we. 9 $s, 670 8 go> 427 76 633 450 69 933 480 wee orate 2 southern. $ 84 ‘ 828 . 
<-- , , , . , , .J , Oo “se ee ee eee eneee , ’ 
Operat pmo “gamle cectits 6943161 6.093.679 48.017.693 44,775,623 | Operating revenues. .....-.-..-.- 1,302/852 1,196,599 9,606,408 8,927,467 
Operating expenses. ............. 845,008 880,243 6,014,258 6,089,092 
Net operating revenue__._..--- 2,910,509 2,728,748 28,615,757 25,147,857 : 
lh a mii mneaawe 525,419 463,431 3,534,065 3,135,523 Net operating revenue__....... 457 ,844 316,356 3,592,150 2,838,375 
Uncollectible railway revenues- .--- 2,091 1,653 22,172 SE GS | TERED qn cancccectnwenncccscncce 54,966 52,221 405,796 52,920 
Operating income............- 2,382,999 2.263.664 25,059,520 22,000,932 Operating income._........... 402.878 ~ 264,135 3.186.354 2,485,455 
Average operated mileage........ 11,243 11,136 11,245 11,099 
Bangor & Aroostook. —wMonth of January— —July 1 to Jan. 31— Delaware & Hudson. —w. ry— —Jan. 1 to Jen. 81— 
Revenue from operation........-. 323,586 335,908 2,003,187 2,039,789 | Gross earnings..............---- 2140-280 a a ITS 2 140,284 1,585,640 
Operating expenses---........--- 200,947 __ 198,905 1,322,203 1,395,710 | Operating expenses------------.- 1.359.566 1.269.941 1,359,566 1,269,941 
Net revenue from operation..... 122,639 137,003 680,984 644,079 . A 315,699 
Additional income (hire of equip). 25,814 171599 «134,126 128,709 | pavet Carmings.---------------- 780.718 315.698 780.7 tS 958800 
Outside operations---.........-- —549 36 —5,670 —1,312 | Uncollectible railway revenue.---. —..--- | y ea oe 137 
Total net income___.......--- 147,904 154,638 809,440 771,476 062 
Fixed charges and other deduction 1151954 1171877 811.421 7897198 | allway operating income_..... 722,068 257,062 722,068 = 257,06 
Surplus over charges.......... 31,950 36,761 —1,981 —17,722 
Denver & Rio Grande. —Month of January— —July 1 to Jan. 31— 
Bellefonte Central. —Month of January— —Jan. 1 to Jan. 31— | Total operating revenue_.......- 1,724,556 1.482.696 15,237,477 13,630,056 
NOE chem encasce 6,84 6,892 6,840 6,892 | Operating expenses and taxes__._. 1,209,459 1,117,319 9,729,656 9,673,249 
Operating expenses...........-.- 5,925 5,346 5,925 5,346 Operating income............. 515,097 365,377 5,507,821 4,006,807 
Na keds 0 IS a 914 1,546 914 1,546 | Other income_......_---.------- 438.120 414/384 ‘985.735 1,039,720 
Interest and taxes_--.--..--..--- 256 269 256 269 Total income._............__. 953,217 779,761 6,493,556 5,046,527 
Surplus over charges.......... 658 1,277 658 1,277 | Propor'n of fixed charges & rentals. 581,530 560,223 4,164,378 4,132,537 
ERE SIS ESR AEA, x . 329,178 913,990 
agaton a & Maine. —Month of January— —July 1 to Jan. 31— Deduct! Renewal fund MrefMat. °44'986  “avloln "tseaes  LoBs1a] 
Gross earnings .-<227~2222222222. 4,205,962 3,371,634 29,840,266 27,975,369 Balance --.------.------- a--- 326,701 192,526 2,143,790 751,869 
Expenses and taxes...-........- 3.231.703 2,921,178 21,957,280 22,833,437 
Net earnings......-....------ 974,259 450,456 7,882,986 5,141,932 Duluth So. Sh. & Atl. —asonth of January—- —July 1 to Jan. 31— 
Sanaa - noon venrenee Ohr'cc? | SEa ETO GAESEh) 6.074765 | Qpatating revenne .............. 957.293 "316.074 2,028,174 “1.717.827 
Seennreeqoeooosesdsonece 2 : 2 : : Operating expenses.............. 205,378 186,294 1,405,559 1,404,021 
Balance -...-..-------------- 109,540 —334,959 2,337,500 —220,461 Net operating revenue__..._._. 51,845 29,780 622,615 313,806 
Buffalo Roch. & Pitts. —aonth of January— —July 1 to Jan. 31— | Owner income.----------.---..-- INE aacene steee, wanes 
Operating revenue -....-...-..-- , 672,294 6,971,812 5,730,208 | , Total net--..-....-.......... 56,552 29,781 652,161 338,740 
Operating expense _------------- 733,056 523,604 5,017,858 4,213,445 | Interest, taxes, &c_-.-.-.-...... 99,337 95,360 707,191 652,872 
Net revenue...........-..__-- 260,746 148,690 1,953,954 1,516,763 Net income-.-.......-..-.-.--- —42,785 —65,580 —55,030 —314,132 
Taxes apna nanan nnn nnn naan 20,000 20,000 140,000 140,000 
yar ac ga Erie RR. Co.—All Lines. — sn ma 
Operating income..-.....-..-- 240,739 128,680 1,813,909 "1,376,560 | quis. io a ea nee aft, of Seaver. — ee, 2 ae 
Misc. and non-operating income-._109,800 __60.373 _ 526.036 _ 435.033 | Operating expenses and taxes... 4,516,422 3.773.861 4:516,422 3,773,861 
Gross income.’..........-..--. 350,539 189,053 2,339,945 1,811,593 ee ee 2 —_— — oot 
———- ................. 176.417 178.384 1.248195 1'245'580 Operating income_...-.---.... 1,195,171 801,430 1,195,171 801,430 
Net income...............-.. 174,122 10.669 1,091,750 566,013 
Buff. & Susq. RR. Corp.—Month of January— —Jan. 1 to Jan. 31— Hocking Valley. —Month of Janua —July 1 to Jan. 31— 
Total operating revenue -_....-.- 155,77 112,416 155,775 112,416 | Milles operated -.....-.......__- el 351 
Total operating expenses. -------- 104,427 100,472 104,427 100.472 | Operating revenues__--..-------- 519,830 400,908 4,319,774 3,940, 
Net operating revenue_........ 51,348 11,944 51,348 11,944 | Operating expenses_---........ -- 387,809 293,953 2,653,436 2,671,087 
Tax accruals _.........-----_--- 2,600 2,600 2,600 2;600 Net operating revenue eo SR 132,021 106.955 1,666,338 1,269,472 
Operating income............- 48,748 9,344 48,748 9,344 | Other income ( Si secscasene 82,170 8,684 135,675 183 ,044 
Other income_.....--2--------2- 43,900 32,252 43,900 32,252 | Gross income................... 214,191 "115,639 1,802,013 1,452,516 
Gross income..............--- 92,648 41,596 92,648 41,596 Fixed charges and taxes_........ 141,285 136 602 964,913 968 ,258 
Interest, rentals, &c......------- 24,980 26,701 24;980 26:701 SP ME cnninoccaisinewoons 72,906 —20,963 837,100 484,258 
Sa te Sa 67.668 14,895 67,668 14,895 
Central RR. of New Jer.—monih of January— —July 1 to Jan. 31— Louisiana & Arkansas.—Month of January— —July 1 to Jan. 31— 
Si tetitahinecktiideancen 3,084,244 2,258,472 21,143,289 19,128,798 | wiles of road operated 7 i 
Operating expenses...-..--------- 1,772,386 _1,510,376 12,210,675 11,045,690 | Gross earnings.......---...2.2-. 107.087 138,757 1,006,356 1,007,416 
Sint SD oe cc anman 1,311,858 748,096 8,932,614 8,083,108 | Expenses and taxes._........... 94:754 97.305 690.467 704.569 
Fixed charges and taxes ec ew enews 936,863 694 ,914 5,403 431 4,771 122 Net income oii ee DRE 12,333 41,452 315,889 302,847 
Surplus over charges_......._- 374,995 53,182 3,529,183 3,311,986 | Interest, rentals, &c_-----....._. 25.425 27,813 187,973 195.445 
Chesapeake & Ohio. —wMonth of January— —July 1 to Jan. 31— Surplus ...........---ecceccenee —13,092 13,639 127,916 107,402 
DERE OUIOUEE cenwnccendccacces 2,374 2,368 »374 2,367 
Total revenues .---------------- 4,063,080 3,121,868 27,699:370 22,641,353 
Total expenses -...-.-...-.-...- 2,739,994 2,203,807 17,968,878 15,990,478 Mineral Range. —Month of Janua —July 1 to Jan. 31— 
Net opera revenue......... 1,323 ,086 918,061 9,730,492 6,650,875 | Operating revenue -............. 68,800 61,370 619,705 458,186 
Other income ( OR cht enemies 2,447 41,350 95,171 339,457 | Operating expenses.............. 75,741 52,980 445,845 335,839 
Gross income.-__.........-.....- 1,325,533 959.411 9,825,663 6,990,332 Net operating revenue._....... —6,941 8,390 173,860 123.347 
Fixed charges and taxes___----__- 797,928 790,074 5.561.461 5,512'882 | Other income__.........---____- 271 185 3,721 603 
a ae 527,605 169,337 4,264,202 1,477,450 —n am. ~ a ala aabeletatataereta “3523 RY i 177 Set 135.980 
t ll ’ ae ee ay ° 9 MVeer crear eecoeoeooe ’ * ’ ’ 
spnasege Great Western. Month of January —July 1 to Jan. 31 ES EEE —21,930 — —3,861 75.780 ~ 39,696 
Total operating revenue___----_- 1,225,715 1,142;830 8,809,766 8,528,246 
Total operating expenses & taxes... 864,309 869,528 6,295,323 6,290,353 
Net revenue.........--....... 361,406 273,302 "2,514,443 2,237,893 Minneapolis & St. Louis—montn of January— —July 1 to Jan. 31— 
Fixed charges ........-..---. ree 151,846 52,758 962.635  °722'244 - oc naiuding Iowa Central) 1918.4, 1918 eee 1915-18. | 1914-18. 
Surplus........---------------- 209,560 220,544 1,551,808 1,515,649 | Operating expenses and taxes..2~. 626063 © 634:145 4°360'104 4 4e'808 
Chicago & North West.—Month of January— —July 1 to Jan. 31— ORLEANS SS 249,261 211,017 “2,040,157 1,716,246 
Average seeen rand operated _.. 4 708 hoe ‘ gif see = 178458 ie 918°198 Misc. chges. & credits to income... 46,721 37,592 246 ,366 212,917 
other recetptes. 2222222222. 92'229 179570 -1:468°404 Lace ise | Toes! net..--------.---.-..-. 202,539 173,425 1,793,791 1,603,329 
Total receipts................ 6,793,769 6,497,037 54,640,741 51,269,671 
Operating expenses and taxes__--- 5,216,927 4,876,622 38,279,698 37:188,391 neminn. St. P. & S. 8. M. —monin of January— ay 1 to Jan. 31— 
Net earnings..........-...... 1,576,842 1,620,415 16,361,043 14,081,280 road and outside revenue._... 1,751,000 1,195,471 14,446,374 11,529,581 
Fixed charges ........--.------- 861,535 983,546 6,142,665 6,725,436 | Railroad and outside expenses._.. 995.514  ‘°840:507 7.183.928 6931 a01 
Surplus......... Rt 715,307 636,869 10,218,378 7.355.844 «ae i Ne ee a 755.486 354,964 7.262.446 4,708,180 
Chicago St. P. M. & Om.—Nonth_of January— —July 1 ee et tee ae ee ee ’ ’ ’ ° 
Average es of road operated... Be 1452 ‘ 52 1,752 Operating income adie 640,962 276,876 6,285,990 4,084,079 
revenues............-- 1,525,867 1,423,045 11,480,189 11,018/099 
other receipts jemeocecesceceses 36,402 27 ,057 272,832 205,824 Chicago Division 
Total receipte_............... 1,562,269 1,450,102 11,753,021 11,223,923 | Railroad and outside revenue..._. g 4 
Operating expenses and taxes_--- 1,178,898 1,108,153 8,153,282 7/954:317 | Railroad and outside expenses..2. «-Bes'éia | aS eae Sioooeys | S'oay oe 
Net earnings................. 383,371 341,949 3,599,739 3,269,606 Net revenue_........ ‘giiinesictes 
Fixed charges...-------------.. 244,313 244,403 1.788.979 1,680,912 | Taxes... re i ea tt 193000 2305 882 1 30a bas 











Surplus over charges..... emcee 139,058 97,546 1,810,760 1,588,694 Operating incofhe.............. 288,788 109,439 2,424,269 1,512,502 
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ian aol a —Month of January— —Jan Jan. 31— * 
et Serer ee 118. Tote! i918-16.” “1914-15. 
Missouri Kansas & Tex. g $ New York Chicago &StLouis $ 5 $ $ 
Miles operated (average)___._.__- 3,865 3,865 3,865 3,865 | Operating revenues._........---- 1,260,213 946,234 1,260,213 946 ,234 
Operating expensés......-...-.-- 932,786 843 ,323 932.786 843 ,323 
Operating revenues___........... 2,471,446 2,827,792 19,228,363 20,030,005 
Operating expenses__-_--_----__- 2.384.657 2,036,410 14,319,586 13,715,115 Net operating revenue- -------- 327,427 102,911 327,427 102,911 
— & Fincollectible railway rev... 40,519 40 ,046 40,519 40 ,046 
Net operating revenue_......-.- 86,789 791,382 4,908,777 6,314,890 
Taxes accrued..._........------ 131,867 111.675 (995.690  °765.999 perating income---_......---- 286,908 62,865 286,908 62,865 
— ee Fe 5 non Pact RE 38,353 10,834 38,353 10,834 
Operating income__....._....... —45,078 679,707 3,913,087 5,548,891 : oy 
Deduc. from inc., less other income 2,228 31,665 (216.097 274,042 Gross income-.......--------- 325,261 73,699 325,261 73,699 
Income available for interest... _. —47,306 ~ 648,042 3,696,990 5,274,849 | Deductions from income------..- .— 550.880 __ 208,084 __ 150,500 _ Seas 
I cr ee 549,079 535.976 3.848.449 3.757.753 Net income..........-------- 174,431 —129,385 174,431 —129,385 
ie oa aka aawou —596.385 112.066 —151.459 1,517,096 
ee a Jan. 31— Pittsburgh & Lake Erie 
Nevada-Calif.-Oregon. ~\o7i" % Jenyary— div 5 4843 | Operating revenues....---------- 1,745,351 892.738 1,745,351 892,738 
Total operating revenue ___-..--- 6,289 18,834 234,552 241,037 | Operating expenses._-...-..----- 869,290 717,372 869,290 __717, 
Total operating expenses. -------- 21,336 25,521 198,751 206 ,059 Net operating revenue- -------- 876,061 175,366 876,061 175,366 
Net operating revenue. ____.._- —15,047 —6,687 35,801 34,978 —_— & uncollectible railway rev... 58,702 49,500 58,702 49,500 
PE ccikadkwunn bocwee * 139 158 1,284 2,064 perating income........----- 817,359 125,866 817,359 125,866 
OS SESE I —14,908 —$.529 37,085 37,042 ouner in a ROSE 9 ORE EAT 82,927 82,031 82,927 82,031 
Interest, rentals, taxes, &c__..... 7,186 6,500 51,133 46,189 | Gross income.___.._...-_... 900 ,286 207 ,897 900 ,286 207 897 
BS —22,094 - —13,029 ~ —14,048 —9,147 Dakamboae tee fromz income........- 219,214 93 ,458 219,214 93,458 
ION WROUNRiikn i ckncicsanoens 681,072 114,439 681,072 114,439 
New York C arn — pe mee a Jan J 31 oledo & Ohio C al 
ew York Cen _— h of January— —Jan. 1 to Jan. 31— Toledo o Centr 
Operating’ Boston & Albany RR.) 1916. 1915. 1915 16. 1914-15. Operating revenues_...........-.. 431,552 354,447 431,552 354,447 
ing revenues. ............. 14,889,054 11,918,983 14,889,054 11,918,983 | Operating expenses...........-..- 354,248 334,899 354,248 334,899 
Operating CR i tcncnncdence 9:898.390 9.191.788 9.898.390 9,191,788 Net operating revenue___...--- 77,304 19,548 77,304 19,548 
Net operating revenue. -__..._- 4,990,664 2,727,195 4,990,664 2,727,195 | Taxes & uncollectible railway rev... 23,516 21,154 23,516 ,154 
Taxes & uncollectible railway tev.. 691.462 735,287 691.462 735.287 Gumieting tectené.........-0<: 53,788 1,606 53,788  —1,606 
Operating faveme STE AE pA 4,299 202 991,908 4,299,202 G01 208 | Ole wOOmE. ccd cnnccéocsece 86,857 8,799 86 857 8,799 
OUn tems... 25... 1,676,426 1,442,403 1,676,426 1,442,403 | Grogs income................. 140.645 7,193 140,645 7,193 
Gross asain  Aegemedahnimae 5,975,628 2,434,311 5,975,628 2,434,311 Deductions from income_........ 120,973 117,058 120,973 117,058 
Deductions from income-.--_...._- 3,328,868 3,447,497 3,328,868 3,447,497 a Me 19.672 —109,865 19.672 —109.865 
i 2.646.760 —13,186 2,646,760 —13,186 
Oo a aaa 1,587,518 243 ,986 i, 587,518 243,986 | N York § & West 
pera revenues_.......-....- 087, 1,243, 1,243, ew Yor us est. —Month of Januar —Jan. 1 to Jan. 31— 
Operating +. Sang SETAE IA 1,092 ,463 965,120 1,092,463 965.120 | dnel. } 8 ty As & Eastern) 1916. f i915, i915. 16. 1914-15. 
Net operating revenue_-__...... 495,055 278,865 495,055 278,865 | Gross operating revenue_-__-...... 394,692 334,630 394,692 334,630 
Taxes & uncollectible r raliway rev... 63.794 64,162 63,794 64,162 | Operating expenses and taxes-_---.. 273,542 241,725 273,542 241,725 
Operating income-_-_.........-.-. 431,261 214,703 431,261 214,703 Operating income_......-.-.-. 121,150 92,905 121,150 92,905 
Ge MOON. ccc cecncwe 33.262 37,552 33 ,262 37,552 
Gross ey REE ee ee a 464,523 252,255 464,523 252,255 
OE ee re ean anwenne Bee eT See ee toy eae aee | | Norfolk & Western. = —aonth of January —July 1 to Jan. 31— 
BF, PE pictediimancceden 66,490 —127,395 66,490 —127,395 Miles operated ..........-..---. 2,049 32.7 2,045 2,040 
Cinci rth Total operating revenues.-.-.....-.-. $: 538.356 3,038,250 32,700,885 24,519,571 
FE ca tng el 130,272 130,271 130,272 130,271 | Total operating expenses__----..- 2,643,639 2,074,217 18,608,428 16,181,747 
Operating expenses_............-. 90,512 101,085 90,512 101,085 Net operating revenues__-.-... 1,894,717 964,033 et ey 2 8,337,824 
Net operating revenue___-__--- 39,760 7,186 39,760 7,186 | Taxes ------------------------- 175,000 __168,000 _1,190,000 _1,038,000 
Taxes & uncolilectible railway rev... 6,002 5,501 6,002 5,501 Reiwey yg coon _— RR 1,719,717 796,033 12,902,457 7,299,824 
Operating income...........-- 33,758 1,685 33,758 1 O66 ee ee Het eoenone 198 646 231,810 902,564 _1,209,649 
—_ ge SS ED EES 1,433 1,457 1,433 1,457 yeni capes by i aia lah aaa asian 1,918,363 1,027,843 13,805,021 8,509,473 
TLE St Ran Pie ok ee 35,191 3,142 35,191 3.142 POS GR oo nccqnccccndécconecce 337,115 392.797 2,603,213 2,781,798 
Deductions tre from income........- 17,301 15,488 17,301 15.488 Net income ............-..... 1,581,248 635,046 11,201,808 5,727,675 
Net income.-_..........-..... 17,890 —12,346 17,890 —12,346 
eveland Cin Chi 8 u 
(Incl Including Poors & Bestera Re) Northern Pacific. Month of January— —July 1 to Jan. 31— 
perating revenues___........... 3,482,893 2,802,568 3,482,893 2,802,568 | Total revenue from operation.... 5,456,701 4,026,536 44, 857,3 55 39,606 ,410 
Operating expenses_-_...........- 2,488,965 2,319,516 2,488,965 2,319,516 | Total ig = So gg las eal arena 8. O88. 295 2.620.764 22,598,784 23,184,094 
Net operating revenue. -..-....- 993,928 483,052 993,928 483,052 Operating income. ----.-.-..-.. 3,406 1,405,772 22,258,571 16, it 316 
Taxes & Peceallectibie rail railway rev... 138,038 128,363 138,038 138963 Net oper. eee (taxed deducted) 3 030. 071 1,032,445 19,563,881 13,611,476 
Operating income__......._--- 855,890 354,689 855.890 354.689 Non-operating income.--.---.-.-- 328,370 343,511 2,028,227 2, Ts 795 
——— Pivcdmacntinnidnnoes 131,436 80,765 _ 131,436 80,765 Gross income. ........------.- 2,358,441 1,375,956 21,592,108 15,793,271 
ross income..........-..-- o- 062.420 SS5.454 067.096 486.054 | *#tGtete cu Sunded Ges, rentals pa 
oa we rome income ee Se ot 587 ,004 617,882 587,004 617,882 and oth er prior charges -aceeceee 739,976 740,146 5, 11,558 5,220,706 
I OR 400,322 —182,428 400,322 —182,428 BD CRO ccnnestigaccesenn 1,618,465 635,810 16,580,550 10,572,565 
oe ee — 523,323 436,771 523,323 436,77 
revenues.............. P ° P 771 & ale — 
Operating expenses.-.-.--------- 365,105 $46:885 365.105, 340.865 | gr acific Coast Co. Mont of "409.813 rr Pe eo 
Net operating revenue-----.--- 158,218 89,886 158,218 Seeee | Masses ......-c-c-<-.s-<ss--+ 469.790 _ 394,184 3,632,923 3,401,222 
Taxes & unc uncollectible r railway rev... 20,093 20, 20,093 20,006 Net earnings...........-.--_- 27,853 15,629 712,552 455,604 
Operating income-.-.--.........-. 138,125 69,880 138,125 69,880 
Other income.-...............-.- 12,056 12,002 12,056 12,002 
Gross income..-_............-. 150,181 81,882 150,181 31,882 
Deductions from income-.-.-.._- 85.519 103,001 85.519 _ 103/901 | : P emnpparanis.; nen System Rte ss 
incom ria pe ennsylvania RR —Month of January— —Jan. an. 31— 
eines Berancrennccenonsce 4.062 ~—22,019 64,003 23,010 | , Voice number miles operete’.... 4,541 4,512 4,541 4,512 
Michigan Central Railway operating revenues------ 17,706,237 13,617,879 17,706,237 13,617,879 
Operating revenues_-...........- 3,272,174 2,566,335 3,272,174 2,566,335 | Railway operating expenses_-.-.-_-_- 13,161 ‘073 11,803,720 13,161,073 11,803,720 
Operating expenses ---~-...-...-- 2,327,048 2,176,164 2,327,048 2,176,164 Net rev. from railway operations 4,545,164 1,814,159 4,545,164 1,814,159 
Net operating revenue. ---_---.-.- 945,126 390,171 945,126 390,171 Railway tax accruals__.......... "674 ‘599 638,586 674, 599 638, 1586 
Taxes & uncollectible calwey rev... 125 ,056 140,909 125,056 Gacolicctibie railway revenues- 708 501 708 501 
Operating income. ..........-.. 804,217 265,115 804,217 265,115 ones cgrmating income. -.... 3,869,857 1,175,072 3,869,857 1,175,072 
Other sone EGE TS a 94,241 88,007 94,241 88,007 | Other incom — 1,752.624 1,685,519 1,752,624 1,685,519 
EE RO ee 898,458 353,122 898,458 353,122 | Gross oe i le 5,622,481 2,860,591 5,622,481 2,860,591 
Deductions from Yee 712,234 590,532 712,234 590,532 | Fixed charges............-....-- 2,397,610 1,841,291 2,397,610 1,841,291 
NN ee meme 186,224 —237,410 186,224 —237,410 Net income-..... A i Eppes ee-- 3,224,871 1,019,300 3,224,871 1,019,300 


New York New Haven & Hartford Railroad and Subsidiary Companies. 


. Ezp. & Tazes— —Operating Ineome— ——-Other Income-——- ——-Gross Income-——— —lInt., Rentals, &c.— —Net Corp. Income— 
1915. 1914. 1915. 1914. 1915. 1914. 1915. 1914, 1915. 1914. 1915. 1914. 1915. 1914 
$ $ 3 $ $ $ $i $ $ $ $ $ $ 


$ 
NYNH&Hartf. Jan 6,003,545 4,721,801 4,583,083 3,663,863 1,420,462 1,057,937 122,560 196,150 1,543,022 1,254,088 1,809,458 1,559,781 —-266,435 —-305,692 
July 1 to Jan 31. 43,826,160 37,817,094 30,227,761 28,022,838 13,598,399 9,794,256 956,019 1,439,966 14,554,418 11,234,222 11,513,984 10,584,213 3,040,434 008 
Cent New Eng. Jan 349,514 339,302 253,826 179,020 95,688 160,281 8,669 7,181 104,358 167,463 139,255 83,350 -—34,896 84,113 
July 1 to Jan 31.. 2,825,607 2,226,328 1,519,399 1,622,718 1,306,208 603,610 55,840 31,979 1,362,048 635,589 729,278 584,486 632,770 51,102 


N ¥ Ont & W.. Jan 684,156 634,388 529,176 527,387 154,979 107,001 15,907 15,024 170,887 122,026 137,013 144,009 33,874 —21,983 
July 1 to Jan 31.. 5,476,599 5,574,024 3,856,309 4,175,003 1,620,289 1,399,021 105,142 111,555 1,725,431 1,510,576 949,645 1,000,101 775,786 510,475 
New Eng SS Co Jan 408,414 275,110 388,536 267,752 19,878 3,546 587 23,424 7,945 67,952 


7,358 ’ ° 67,533 44,527 —59,588 
July 1 to Jan 31-. 3,257,489 2,663,333 2,488,702 2,127,914 768,786 535,418 18,841 4,995 787,627 540,413 474,319 473,533 313,308 66,880 
H&N Y Trans. Jan 74,210 33,594 69,266 55,987 4,943 —22,393 1,614 2,424 6,558 —19,968 7,933 8,021 


’ —1,375 —27,989 

July 1 to Jan 31-.- 755,138 631,725 559,169 517,538 195,968 114,186 39,739 38,203 235,707 152,389 58,313 59,701 177,394 92,687 
NBMV&NSB Jan 11,032 10,621 9,026 14,585 2,005 -—3,963 ne 2,554 —3,963 69 69 2,484 -—4,033 
July 1 to Jan 31-- 172,709 167,359 98,867 111,293 73,841 56,066 1,565 -....- 75,407 56,066 1,309 1,553 74,098 54,513 


ConnecticutCo Jan 701,505 604,463 480,985 450,320 220,520 154,142 22,721 21,629 243,241 175,772 98,604 98,269 144,637 77,503 
July 1 to Jan 31-. 5,153,928 4,796,849 3,455,340 3,547,320 1,698,588 1,249,328 161,981 151,788 1,860,569 1,401,117 691,340 687,976 1,169,228 713,140 
Rhode Isld Co. Jan 428,215 395,065 369,064 336,802 59,151 58,262 27,201 27,204 86,353 85,467 83,393 118,231 2,960 -—32,764 
July 1 to Jan 31.. 3,184,478 3,183,082 2,416,220 2,375,283 768,257 807,799 62,158 65,215 830,415 873,015 805,679 827,339 24,736 45,675 


Berk StRy Sys. Jan 72,072 70,362 67,912 68,157 4,160 2,205 173 140 4,333 2,345 22,307 17,339 17,974 14,993 
July 1 to Jan 31-.- 570,818 594,387 468,115 535,095 102,703 59,292 1,216 1,055 103,919 60,348 129,192 120,645 —25,273 —60,297 
N Y & Stam Ry Jan 24,106 23,071 23,810 24,635 295 —1,563 36 22 332 —1,540 7,994 7,875 -——-7,662 —9,416 
July 1 to Jan 31-.-. 234,416 237,879 183,310 186,559 51,106 51,319 390 295 51,497 51,615 55,993 55,130 4,496 3,514 
Westch St Ry.. Jan 18,087 17,394 22,256 22,024 4,168 —4,630 24 8 —4,144 —4,621 1,723 1,349 -—5,867 5,970 
July 1 to Jan 31-. 151,830 159,199 151,990 160,586 —159 —1,386 207 81 47 1,304 11,563 8, —11,515 —10,190 
N YW &B Ry. Jan 41,769 35,495 44,364 44,232 —2,594 —8,737 2,106 2,088 —487 —6,649 *6,548 *8,235 7,036 14,884 
July 1 to Jan 31-- 298,905 260,611 298,750 305,584 154 —44,973 11,676 11,610 11,880 —33,363 %42,549  *%45,121 30,718 -—78,484 


Housa Pow Co. Jan 71,353 48,190 48,571 44,729 22,782 3,461 32,228 31,174 55,010 34,635 40,617 40,729 14,392 —6,093 
July 1 to Jan 31-- 404,414 321,064 317,077 307,373 87,336 13,691 240,837 228,225 328,174 241,917 290,022 284,583 38,151 —42,666 


* Excludes interest on bonds charged against income account of N. Y. N. H. & H. RR. Co. under its guarantee, also interest on notes held by the N. Y. N. H. & H. RR. Co. not 
credited to the income account of that company. 


NoteThe earuiags in January were the largest for that month & the history of the company—but £0 were the expenses and taxes. The storm damage of December, the bad 


foggy weather in January, the congestion of freight resulting in slow movement and much overtime, contributed to the increase in expenses. ‘Per diem” charges for freight cars alone 
increased $213,258.05, which accounts for much of the increase in at wae 


Transportation expenses increased $453,523.99, compared with an increase in earnings of $1,281,743.79; 41.33% earnings were expended as compared with January of 
previous years as follows: 1915, 42.95%; 1914, 47.86%; 1913, 46.28%: 1912, 46.14%; 1911, 43.76%; 1910, 43.83%, ond 1909, 48.39%. 










































































































































































































































































(Vou. 102. 
32 RAILWAY EARNINGS 
Saag 23 Nga of Soe han Se a 
Pennsylvania Railroad Syste (Cc ae pee re Louis 1916. 1915. 1915-16. 4 
fete. January— —Jan. + ol— 1,4 
= Monsh of anger 1915-16. 1914-15. Average number mifes opera Sanne tbat - 3 gon's00 2,914,778 3,920,590 2,914, Te 
ST cnr. "er ge * , allway cpereting te 2'822'921 2'4071022 2! 2,822, 921 a:407 022 
Railway Speman Goreme... 59,472 63,166 59,472 63,166 Net re rey. from railway operations 1 087 O80 o0r ase 1 087 608 155682 
Railway operating expenses_---~~ “108s $963 206s —B068 | Umesiieebinesitees revenues ~~~ 81 250 sox aera 
seth litte eens 22 2209 _" EES _" 2.000 | LGAs operating income ----- —OHB48 — SEL ant Ob ou — OHTA 
eee Teer es masks cutee | QUE MRT T. Ge. casece ! Shae : 7 4,184 
Uncollectibie allway income... 908 —3:760 1.608 —3:760 | miGtPag ttcome....-...--.-----» 982.200 "304.184 892.200 394.184 
Other tncome...-.-.-.--n2----0- 1,698 2,760 1,698 S445 | Fixed charges.....--.-----.-. 451,070 —78,946 451,070 —78,946 
I —l »D 442 1,583 2 "527 Net income vp th cs at ti ces ciate l xs 
Fixed SE acknaekionionoee 21,267 21,527 ean oF Ges Vandalia - 910 
WWMM bietinccosnnsee< a a "| ggrege sumber maltes operated... 1,035,805 SEZ S12 1:085.006 er eit 
7 J i 
Cummersaee Vener 1 <a agp rcpt gr 295 252,170 98,295 
araeee pee ow By — 1. yg mh 292,466 214,139 292,466 214,139 nage rev. fi from railway operations erst 3 152 36.141 34.152 
Hallway operating expenses. —-—-~ ges —aesis Ee “. Uncollectible railway revenues---- 374s oie, —adieeos 
Net rev. from railway operations 138,778 69.213 138.778 «69.213 oo aib655s ti is 36 
wy tax accruals——-----——.-- 5,960 lee ee Ses eoeae.-.- aN SO 4,95 sie eu 
ilway Tevemues.- --"--- _--*---._--.--. __~----- | Other income..---+---- 100 ~ 220, , 
—— ss ct lila eamemeckens 132,818 63,418 132,818 6} 41° Gross income-..-...-.---- one? +7068 198 'a9n 143.812 136/814 
Ral oo i ORR 15/321 7,867 15,321 7,867 | Fixed charges...--..--.-..- 76,834 —67,714 76,834 —67,714 
ponte income. 148,139 71 1285 148,139 {1 ges Nei in Rro<negnaganneoceson ’ & Ww t of Pitteb h 
ee ORRIN «oo = 80, 701 oa ree 56 455 ‘Pennsylvania Syste mary -~ of Januare— ~Jan. 1 to Jan. 31— 
117,348 56,45 ’ , Lines 1 17,056,221 
Net income.........- Total opera ting tovense....------23 010-00) 17-066-31 73 oid gal ‘547 16,066:580 
Island i aki emma 4,709,334 1,389,641 
Average number miles operated 968,369 830,187 968,369 830,157 Railway operating income... Se ete ow 
Railway operating expenses....22 786.700 __730:230 __786:700 _730:220 I operating revenue.._..___ 10,667.53 7.764.396 10,667,553 7.764 
Railway operating expenses 181,669 99,937 181,669 99.987 | Tosal Cberating ‘cxpensesr777777~ 8,328,110 _7/222,567 8,328,110, 7,222,567 
bilne Gramm... TABS 77,645 72,858 7,645 | TOM rating income. ----- 330-443 541.890 2B90-443 — SAL 82D 
llectible railway revenues - -- Total s me 820,616 32,681,434 24,820.616 
Ores ye anal eee "05.089 44'967 68,030 __-4a'007 | Total Gperating oxpeuses.-77777725:632,687 22:880;146 35.692:687 22:880;146 
Other income---.--------------- ee 67 258 173,752 67 ,258 Rail ting income... 7,048,777 1,931,470 7,048,777 1,931,470 
Sed Charges. -22c2222222222227__ 370/480 __ 330537 __ 370/480 __ 380.587 a 
in —196,707 —263,282 —196.707 —263,282 Reading Company eke 
‘op SaaS —Month of Janua —— 
Maryland Delaw & Virginia — 82 82 Megs 5,051,071 3.545.459 at $84 T6519: 968 
Railway operating reveuues------ ouay «BB'S BODY ~—sBa'Rag. | Mxpemses ---------2-- 222 2l 2222 1,972,732 — 918,228 12,852,360 8.457.795 
gt Na agente 2:17) ~=4.60 ——2.170 ——a.260 | pert tn operatin “hes West. ==> "770250 769667 5:391:750 51387667 
Net a. from railway operations —2.10 —+ 38 — 120 tt sande . ’ ils 148.561 7.460.610 3,070,128 
Ce eececseencces= ee ER es PE EMI. occa caeece cece es 
Uncollectible railway revenues-.-- 0 ------ 0. 2 -- on Ry Iron Company 22,785 21,381,051 18,376,478 
por cowetns worms... 780 eer so ae | BR oe -------—------------ ee ie nasi oS VISA ST 
ee rerresnteenmnrne Ee EE icine ie HT Se eee te eee cers 850 1,123, , 
on SR ee | ee eee 365,251 —47, 
Pixed charges. s7272727272727272"__13:108 “14/510 _“13:1068 _“14:510 | Profit in operating. -—-—------. "305.251 —47.850 56.000 __ $6,000 
+ Tees ee ah ae Bi 6 he —8e | 357,251 55,850 "1,067, ' 
= Reading Company F 035 3,948, 137 
Now Fock Se & Eee 112 112 247 247,581 Receipts ----------------------- bak +4 564.736 bg ons 48,508 ma 
Average num nae ,247 247,581 369, , Expenses ...------------------- : 3.946.527 3,901 
Fee eee eevee z 22. DeeG1s -2a8'083  BeBeIs —_Bae"OBs torest and ‘axes (estimated).22. 2971807 463000 3/208;667 Faas 
ss nev. teams galway epecstionn 110535 ~~ 10.358 110380 ~~ TGMEE | tasmeet an estimated) - - Steg Oe SO Hae 800 660 316 
Net » tag Bags-e so pence 10,000 9,500 10,0 9,500 Surplus..........2--cccceecee te ia wae 
Uncollectible railway revenues---.. 1007558 5 aes 100630 10.028 ie Gracie Junction. ie of D 1014. Or i? loa. ‘ 
DER EST SNE SRCHENA-..--- = SORTED 6,448 5,186 el a poe UL CUO 
Other income.--..------- 5.806 MO | 2. fo 22, ;802 566 . 
SS eal Raan EE 105,806 16,476 105, 16.476 | 30% of gross..------- H 8'333 8 
ss yo Sho gg 27,211 21,321 27,211 1, Interest --.-------------------- "469 13232 14.469 13.232 
ee cenenwssceesiree 78.595 —4,845 78,595 —4,845 | Surplus..-..-.-.-.-------.------ 14 
_ ree ce of Rio Grande Southern. —Month, of ae me 1? Me. 2he 
hila & Washingto revenue ......-.------ , 714 
Average number miles operated... 717 380 1,816,327 1.437.280 | Operating revenue -------------- 39:646 98935 9341822 336"71 
ting revenues. ..--- 1,816,327 1,437, 816, 437.280 6405 la 238 ast "904 103-834 
Railway operating expenses------ NS ORE TTE BAG EOS Tak eae eay | Net operating revenue......... 304 3,005 21,648 _—_—2:1,098 
ioe ev. from railway operations 403.184 113,660 402.754 113.66 a A306 3.189 11,915 82.646 82. 
Railway tax accruals---------..- ; : Other income_-.........-..--.-- : : 
revenues._-- 874 84,875 
Uncollectibie railway 8 mam 346.013 58,935 346,013 58,935 Total net income--...-...---- 3,781 ie'and ia'ore 117,042 
Railway operating incom 127,224 _ 125,486 421 16, 
Other income--.-.......-.-------- 127,224 25.486 : . terest, &C-.------------------ 12,640 —3.733 34,103 32,167 
G income. evccceeesce 473 »237 184 42 1 473 »237 134 $33 Surplus sail ces ela ace en eaken cine gata Ap enaa>eh ep _ ° 
Ma ae................ TI 283°152 -274'522 «283152 oe —Month of Jans 1 10 Jon, 31— 
ain tl cae 190,085 —90,101 190,085 —90,101 Rutland. a _ 277,859 2,622 eT, oo Ga St? 
Ergo eee CORES TEENA. ---nnancn--= (FILES 196. sit ae ae 631i 
ee Serene 46,21 , 
Phila. & Camden Ferry 66,216 62,301 66,216 Net operating revenue_........ 64.821 17'368 17221 17/368 
Railway operating expenses-22222__-29:759 __99:206 __-99:759 23.206 Railway tax accruals. ---- seers a et 38°043 47-400 ~~ 28-943 
tions 32,542 36,920 32,542 ‘ Railway operating income- -- --- é ye 
Rallway tax acoruals.s-crece=-=- 34'032 30.383 32.082 | _ 8t. Louis Southwestern—a§onth of January — —July 1 to Jon, 3t 
Railway operating MOOMNA-~---~ 29.383 4.784 5.687 4,784 Operating SEE =---seencesee 981.30 758,355 4,698,575 5,243, 3 
Other income......-..---- aren 35,070 38,816 35,070 38,816 5 nana ggeieman be EL a 255,596 155,135 2 B63 BN +393 :00 
Wised thargetrs-2-02-2222 oo 1,034 1,069 eee ar eee | ree riven eo 27222227 772222 63 50.303 2/320 1,227 
ee nC acemamnee 34,036 37,747 34,036 ; Unealectibte railway revenues. -- - 46.676 50.420 338,833 324.291 
‘ehh 2 il RIED MC IO Rea 1715 2,224,968 , 
West Jersey & Seashore 358 357 Railway operating income- --.-.- 206.239 105 Sab 22363 701,996 
Average number miles apereted... 464,428 358,393 464,428 358,393 Non-operating income. .....----- 330. 211,560 2,847, 331 1,681 518 
Rallway operating eeereero--- 444,658 391,654 444.658 «391.654 | Grogs income...-.------------ 330,066 211.560 2.567 oot toe tar 
Stee 2 eee Oo | ee 58,333 —64,177 948,883 —180,633 
Railway tax accruais_.....-.--.-- 36,358 aks 3 "49 "105 Nes Se gs J n 31— 
Uncolectible allway revetiies--—- 16837 00-050 16.637 0.050 | Southern Pacific. —Month of January— —July 1 to Jan. 31-— 
opeallway operating weer ~<*T** 11,957 15,176 Laer — 15518 Average miles of road operated... 9.887973 9.263.830 89. 938 283 76 38: 910 
eid 6,883 —4,6 Rall eee aoe °°". 85 998, 
Sed charges.-.--22-22272------__62:720 _~ 57/075 "62.720 67,075 | Hallway ef aecuieer oe 930,359 ~2,265.828 33.165.051 25.490,485 
Net income.....-..-.-........ 67-400 104858 ——67400 104-858 Mg yn ala cll > "682,661 "547.817 4,055, "33" 
Uncollectible railway revenues-... : 1,715.675 320.091.0928 21.623.677 
eee anes ues aperated 1.758 | 1,758 Railway operating income...--- 1,345,092 “1, 
Average num es one ; 499,060 5,146,551 3,499,060 uly 1 to Jan. 
Retwey Samae expenses..---- 3'742:901 3.141.076 _3:742,061 3,141,076 Toledo Peoria & West. —Month of January, July 3.8 7a 368 
: railway operations 1,403,590 357,984 1,403,590 357,984 pee ont ee: ee 94,896 63 3 igo 9.3 
a cnensee. Suma seiwen epematicns vidoes Veltinnds | Gilneas Mies: § fac ~ yo aarernnmnmpanann 2,54 3.357 105.605 72. 
Uncollectibie railway revenies=--— Taps Ss “Ts 99,383 | Other income.----......2-...--- 12.110 Sais Ts Sai 86.668 
Railway operating Income.----- Jf aT 410 1,047°788 Los dio 1,087 S88 Total net income. ..--.-.-.-.-- 26/900 26,753 __ 183,989 181, 
Other income.....--------- si 3 060. 598 1,147,166 3,060,598 1,147,166 ad charges, £0...---------- =~ 12.934 —19,935 —32,068 —94,876 
noe incomé....--.---------- == 1,501,081 1,361,852 1,501,081 1.361/852 Surplus -..-..--.--------------- ~™s - =k | See 
ed charges. em POPSD EH OVCOG ? onail an. —— 
Net income.... 1,559,517 214.686 1.559.517 —214.686 Union Pacific System. —Mmonin of Jas fe nuary— “hie or 424.050 $4 ‘921.499 
Grand Rapids & Indiana zoel ns eenpgsirnaicanquentnartd 4.717.851 4,004,260 $3'000: 1 4s 
——-" 575 575 aT el ag ® 1, 159 9 27,523,132 , 
BETES Saxon Speen 40.98 O68 _ 420488 _ 26.88 | ares ore ome “RL BR “Ee as 
Railway operating expenses. .-..- ‘ 68,844 ~ 44,198 operating SR - 2,249,070 “1.484.649 24,397, 31 
Toon. ana 6th 929 21.504 Average miles of road operated... "7.9 7,807 7,906 
Uncollectible railway revenues. ... 82 191 met Virginian Railway. aed —July 1 to Jan. 31— 
income -- 44,833 22,413 44, 833 206 3 
Railway operating sete 3.897 3,206 ae setae Average malleage ec 680, 511 ee 238: 2188: 
25,619 , "-FO | Benemeee and ¢ taxes. axes. ry Seat tae eteanin 64, 
Grom Speemne 86:553 __71:558 __ 86.583 __71,558 | Expenses —— "324.988 215.861 1,861,390 1,408,039 
oo —37,803 ~—45,939 ~—37,803 ~—45,930 | Corporate 














